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THE WEEK 


Indications of reviving activity have appeared in certain 
quarters where a decided halt had resulted from annual 
adjustments or other causes, and the improved sentiment 
manifest in many directions at the opening of the new 
year has continued in evidence. But while transactions 
have in some instances perceptibly enlarged, and though 
in the East the moderation of temperatures has brought 
welcome relief and betterment in working conditions, there 
remains considerable hesitation nearly everywhere because 
of existing doubts as to future economic changes, and 
severe storms in the West have seriously hampered busi- 
ness. From an operating standpoint, the general ‘indus- 
trial situation is far from satisfactory, notwithstanding 
reports of a freer movement of fuel in some sections, and 
the curtailment of production has unfortunately been ex- 
tended at a time when the pressure of war needs calls for 
capacity running at many establishments. With outputs 
further reduced, it has become increasingly difficult and in 
some cases impracticable to meet all civilian requirements. 





and not a few profitable contracts have of necessity been 
rejected. Yet it is made clearer each week that in some 
important branches regular demands are diminishing for 
other reasons than inability to have orders filled promptly, 
or at all, and where there are accumulations of supplies, 
as in hides, the markets have turned sharply in buyers’ 
favor. The general level of commodity quotations, however, 
is still much higher than a year ago, and bank clearings at 
leading cities outside New York this week disclose a gain 
of 12.2 per cent. But at this center, partly because of 
smaller sales on the Stock Exchange than in 1917, and also 
owing to the lower prices of securities, there is a loss in 
clearings of 5.7 per cent. This tendency has been seen for 
several weeks, and the net result at all points this week is 
a trifling increase. 


Instead of reaching the estimated total of 3,000,000 tors, 
pig iron production in December was but 2,882,918 tons, or 
92,997 tons a day, against 3,205,794 tons, or 106,859 tons 
a day, in November, according to The Iron Age. Judged 
by the daily rate, last month’s output was the smallest 
since August, 1915, when it was 89,666 tons, and the latest 
figure falls fully 20,000 tons short of the high record of 
October, 1916. That January will make an even poorer 
showing is probable, because many additional furnaces in 
the Pittsburgh, Youngstown, Chicago, and other districts 
have been forced to bank through lack of fuel, and only 
321 furnaces were active when the new year opened, a net 
loss of 24 in December. But it is not alone in pig iron 
that working conditions have been rendered extremely diffi- 
cult by storms and other deterrents, for operating schedules 
at steel plants have broken down and it is said that the 
entire industry was never so badly hampered as at present. 


Not in many leading commodities are there signs of 
price depression, and DUN’s list of wholesale quotations 
this week discloses more advances than recessions. But 
hides have continued an important exception, and the fur- 
ther yielding in this quarter, which some people recently 
insisted was inevitable, has lowered certain varieties to a 
basis not touched since the early days of the war. The 
decline, as has been said before, has appeared chiefly in 
lightweight descriptions, such as are only used in making 
leather for civilian requirements, and some of these are 
now about 15c. under the top level of little more than a 
ear ago. For the weakness of the market, the explanation 
lies mainly in the continued poor trade in leather, aside 
from government business, and in the greatly increased 
slaughter of young cattle, due largely to the extensive de- 
mands for beef for canning purposes. With prices of some 
hides giving way sharply, buyers of leather have naturally 
looked for concessions, and lightweight stock is decidedly 
easier. ; 


That further price advances have occurred in cotton 
goods is far from strange, with the raw material at a still 
more noteworthy level. Special January retail sales, how- 
ever, have brought out unusually attractive values, as con- 
trasted with the costs of merchandise in first hands, and 
business generally is recovering from the pronounced dul- 
ness caused by the intense cold of last week. But there is 
continued hesitancy in many quarters because of the un- 
certainties of the international situation, and the conges- 
tion in transportation, while it has been relieved somewhat, 
remains a serious hindrance and makes deliveries decidedly 
tardy. Production of textiles is below normal, especially 
on goods wanted for the civilian trade, and scarcity of sup- 
plies is developing’ in several directions. 


A further 60-point rise has lifted the local spot cotton quo- 
tation to the phenomenal basis of 33.30c. and since the day 
before the Government’s low estimate on the crop a month 
ago there has been an advance of practically 3c. a pound, or 
$15 a bale. That peace talk has had something to do with 
the continued strength of the market seems certain, and the 
reported removal of restrictions on cotton exports to the 
Allies was but one of several other factors which had a 
bullish effect this week. Yet Wednesday’s ginning state- 
ment disclosed a total fully 50,000 bales above some recent 
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predictions, the Census return showing 10,450,401 bales, 
without linters, up to January 1, against 11,039,491 bales 
in the previous year. While it thus appears that the latest 
figures are 589,000 bales under last season’s, the ginnings 
from December 13 to the end of that month were 115,000 
bales larger, 315,697 bales comparing with 200,692 bales 
for the same period of 1916. But the crop, at best, is only 
of moderate size and it is not being asserted that prices 
may not go still higher, though no one imagines that the 
upturn will continue indefinitely at its recent rapid pace. 


Without repetition of million-share sessions, and with 
only about 500,000 shares the daily average, price fluc- 
tuations of several points in stocks have been common. 
The market, with its frequently shifting movements and 
generally uncertain trend, has taken a not unnatural course 


GENERAL BUSIN 


ESS 


after the recent great downward readjustment and subse- 
quent rapid recovery, and the conflicting views about peace 
have not been calculated to promote stability. But while 
periods of weakness have not been absent, and though the 
failure of the list to extend its improvement almost with- 
out interruption has been disappointing to some people 
who became overenthusiastic when prices turned violently 
upward, there has been no recurrence of the extreme de- 
pression and pessimism which prevailed before the Govern- 
ment assumed control of the country’s transportation sys- 
tems late in December. Not all of the decisive better- 
ment which cccurred in stocks then and shortly afterward 
has been maintained, and sixty railroad issues are 42c. a 
share lower in the average than a week ago and ten in- 
dustrials are down 47ec. 


CONDITIONS 





NEW ENGLAND 


Curtailment of Industrial Operations Caused by 
Severe Weather and Coal Shortage 








BOSTON.—Industries have been affected by various 
influences that have caused curtailment of operations, and 
in some cases complete stoppage of work. The weather 
has been the most serious drawback, severe cold forcing 
the shutting of shops and warehouses, and restricting the 
movement of merchandise. Coal scarcity, while partially 
relieved, has continued a hindrance. 

Stock-taking has been general in all branches. Aside from these 
temporary checks, there is a feeling that new business will be slow 
in developing, and that buying will be along very conservative lines 
during the early part of the year, at least. There is a generally 
cautious attitude among merchants and manufacturers, as it is 
recognized that war activities are at present pre-eminent and that 
civilian trade is limited. But textile mills have so much machinery 
occupied with army requirements that they are unable to contract 
for large quantities of products for civilian use, even were orders 
for them forthcoming. Many shoe dealers have been able to clean 
up stocks of heavy footwear, especially rubbers and overshoes, which 
have met with extraordinary demand, owing to the severe weather. 
The semi-annual visit of shoe buyers from all parts of the country 
is expected to cause activity in this industry, and, incidentally, in 
the leather and hide trades. <A better movement of stock from 
tanneries is a feature in leather. 

The efforts of the New England fuel administrator have borne 
fruit in increased arrivals of coal, both anthracite and bituminous. 
The iron and steel situation is about as serious as previously, with 
no relief in sight from the scarcity of pig iron. Consumers are un- 
able to fill their wants. 

_Costs of lumber production are so high that few people in the 
trade look for much, if any, decline in prices. Still, there may be a 
slight recession if the dull spell continues during the winter months. 
Hardwoods of all kinds are held at very high figures. Southern 
pine has been quiet, but firm. 

The principal occurrence in the wool market has been the public 
auction sale of Australian wool under the auspices of the British 
Government, and attended by several hundred buyers from all over 
the country. This is the first sale of its kind ever held here, The 
prices realized indicate a very strong market. 

Cold weather interfered greatly with traffic in foodstuffs of all 
kinds. Butter, cheese and eggs are very firm in price. 


BANGOR. 





Retail business in eastern Maine shows little import- 
ant change. The winter has been unusually severe, which has helped 
some lines. Recent inquiry showed an average trade in some 
branches, and a moderate improvement in others. 

The lumbering this year is carried on more by large concerns 
than by others with less capital. The price of spruce lumber is 
the highest in the outside market that was ever known, but there 
has been a great scarcity. All the lumber cut in Maine this year 
is expected to bring good prices. Some building of wooden ships 
is noted, and towns where this is going on seem to be helped by 
the business. 

War conditions are still favoring certain lines of manufacture, 
including woolens, tools and machinery. Money is a little tight in 
most eastern cities. 





During the first eleven months of last year’ twenty-five 
vessels were launched on the Willamette and Columbia rivers. In 
1916 only four carriers took the water in the same district. No- 
vember’s contribution to the list of launchings was four, including 
the 3,300-ton steamer Margit, at the plant of the Albina Engine & 
Machine Works. 


MIDDLE ATLANTIC STATES 


Scarcity of Some Supplies, but Spring Prospects 
Considered Encouraging 








PHILADELPHIA.—Although the quietness usual at this 


_ period of the year prevails in some departments, business, 


as a whole, is fairly well maintained, the active employ- 
ment of all available labor causing a steady retail distri- 


bution, especially in the more staple classes of merchandise. 

Wholesalers are now preparing for their spring campaigns, indi- 
cations for which are reported to be very encouraging, although 
some complications are anticipated cwing to the scarcity of certain 
kinds of merchandise. Wholesalers of dry goods, woolens, knitwear, 
notions, furnishings, etc., note little change in conditions, inquiries 
being still numerous and orders satisfactory in volume, while mil- 
linery dealers are busy with preparations for spring. Sales of shoes 
for immediate delivery are moderate in amount, but there is quite 
a substantial business being placed for spring and summer lines. 
Hardware continues in active request and there is a steady move- 
ment of electrical supplies, especially household specialties, but 
paints and wallpaper are quiet, as usual at this time of vear. 
Liquors at wholesale are selling rather freely and fair sales are re- 
ported of domestic leaf tobacco, with the large cigar manufacturers 
noting a brisk demand for their products from outside points. Dis- 
tribution of groceries is satisfactory for this season, though there 
is a scarcity in some lines of goods and prices are regarded as being 
extremely high. 

Trading in cotton yarns is not very active, buyers operating very 
cautiously on account of the high range of prices and the difficulty 
being experienced in obtaining deliveries. Quotations on wool rule 
high and very firm, but trading is quiet owing to the light supplies 
and limited offerings. The textile industry, with the possible excep- 
tion of manufacturers of carpets, draperies, etc., are well employed, 
many mills having large government contracts. Manufacturers of 
men’s and women’s wearing apparel note some revival in activity, 
and most of them claim that indications for spring are favorable for 
a substantial volume of business. Quietness prevails in the lumber 
market, but the outlook for the future is believed to be quite en- 
couraging. There is no change in the coal market, demand still 
exceeding the supply, although it reported that with a continuance 
of moderate weather conditions will soon become easier. 


PITTSBURGH.—Distribution is still retarded by transportation 
congestion and the frequent embargoes, industrial operations also 
continuing under a strain and falling behind the capacity to be 
desired. Wholesalers report between-seasons quietness, advance or- 
ders for spring showing favorably in most lines. Jobbers of knit 
goods and underwear have placed a good volume of orders and 


report stock low at the present time. Factory shipments are 
frequently delayed. Manufacturers of clothing and overalls are 


protecting themselves in the matter of fabrics, the industrial 
activity providing a good field for the commoner grades. Pro- 
visions and groceries are moving within well-defined lines: the 
demand for fancy goods being moderately checked, following the 
holidays. High prices rule for quite a few commodities. 

Building operations, as reflected in the week's permits, are 
restricted, and speculative operations the coming spring are not 
likely to widen. The manufacturers of sanitary and plumbing 
goods are in some cases turning to other lines of work, available 
equipment in different directions being utilized at an increasing 
rate in the manufacture of war supplies. The freight situation has 
resulted in a strong demand for motor trucks, dealers turning 
down orders, as deliveries cannot be assured. Secondhand equip- 
ment is selling readily. This situation holds also with electrical 
machinery, and prices are firm. 

Fuel supplies remain inadequate, but prospects are improving 
and operators are hopeful that both production and shipments may 
be brought up to requirements. Distribution now is handled with 
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the idea of serving essential industries, and this does not allow 
much leeway for middlemen. In fact, local brokers report hav- 
ing scarcely anything to do. 


HARRISBURG.—Holiday trade was very active in this section last 
year, an increase of 20 to 40 per cent. in volume over 1916 being 
reported. Manufacturers of hosiery, aprons, rompers and under- 
wear report sales during 1917 far in excess of those of 1916 and 
substantial profits realized. Retail coal dealers are practically 
without supply at this time. Jobbers of paper and printers’ sup- 
plies had a satisfactory year, but trade in this line is now a little 
quiet. There is a scarcity of labor in this section and traffic dif- 
ficulties retard the moving of merchandise. Collections have been 
satisfactory for some time and comparatively few failures occurred 
during 1917. 


SCRANTON.—The volume of holiday business was even better 
than in previous vears. There seems to have been some contrac- 
tion in buying, but the enhanced wages, together with very sea- 
sonable weather, resulted in an exceptionally large trade. 

While building continues inactive, a number of substantial sales 
have occurred in old plants, which will result in the establishment 
of many new industries, with the effect of additional workers being 
brought to the city. 





SOUTH ATLANTIC STATES 


Holiday Season Followed by Quietness—Reg- 
ular Building Operations Restricted 








BALTIMORE.—Although there is a degree of quiet ap- 
parent following the holiday season, the outlook is pro- 
nounced bright, liberal orders having been booked in many 
lines for the spring. The volume of business at retail 
during the holidays was exceptionally large, and a long 
period of cold weather has further stimulated the demand 
for seasonable goods. : 

The demand for dry goods, notions, clothing, shoes, etc., during 
the fall and winter at wholesale was particularly strong, a num- 
ber of houses having had record years. Bank clearings for the 
city during the year recently ended exceeded those of 1916 by 
about $60,000,000. 

Building operations have been at a low ebb during the past 
eight months, lack of activity in the erection of dwellings having 
been particularly noticeable, although the need for same appar- 
ently has never been greater. 

The situation as to coal and sugar has somewhat improved, the 
more satisfactory car supply, coupled with better weather condi- 
tions, having helped, while shipments from Cuba of the new crop 
promise decided relief. The indications at this time are that the 
price of sugar will shortly be reduced. Canned goods remain quiet, 
with prices unchanged. 

Manufacturers of tobacco, generally speaking, are not very active, 
although adjustments as to a number of articles have been effected. 
Prices remain practically the same at retail for most package 
goods, though the quantity has been reduced for cigarettes, cigars 
and pleg tobacco. The demand is still very strong for leaf tobacco, 
as there is none being received from foreign countries, except from 
Cuba, while shipments of the domestic article have been interfered 
with through freight embargoes. Business with the wholesale paper 
and supply houses was generally good during 1917, and prices now 
appear to %e more settled. However, difficulties are still experienced 
in getting orders from the mills. 


NORFOLK.—Retail holiday trade was better than anticipated, 
while the wholesale business during the past month was fairly good. 
The freezing of the harbor during the past week added greatly to 
the transportation difficulties, and the oyster and fish business was 
practically at a standstill for more than a week. Building operations 
show a marked decrease as compared with previous years. The 
money market is easy and collections good. 


JACKSON VILLE.—General business conditions continue very sat- 
isfactory, notably in groceries at wholesale, dry goods, clothing, foot- 
wear, hardware and other staple lines; and the past year has 
been very profitable. Lumber is in active demand, mainly because 
of the heavy government requirements, although trade in ordinary 
lines is restricted by the difficulty of making prompt deliveries. 
Sentiment among merchants is very optimistic, as all indications 
are considered exceptionally encouraging. 





SOUTHERN STATES 


General Sentiment Cheerful, with Active Prepa- 
rations for Spring Business 








ST. LOUIS.—More quiet conditions prevail in practi- 
cally all lines, stock-taking, annual statements and prepa- 
ration for spring holding attention now. The general 
feeling is very cheerful, however, and plans are under way 
for a large spring business. 


There is a shortage of many important lines of merchandise and 
raw materials, the situation being especially acute in those lines 
in which iron and steel are large factors, the car shortage accentu- 
ated by a heavy freight congestion causing many vexatious delays 
both in outbound and inbound freight deliveries. Exceedingly low 
temperatures bave materially stimulated retail distribution and 
cleanup sales feature the opening of the new year’s business. The 
inclement weather has further checked building operations, which 
show a marked falling off compared with last year. Clothing manu- 
facturers are running to capacity; also producers of munitions, 
machinery, tools, implements and other war accessories. Shoe 
manufacturers are very busy, expanding government contracts 
being a potent factor in these industrial lines. Collections are very 
good, barring a few sections where crops were below normal. 

The wheat belt is generally well protected by snow, following 
closely the abnormally cold weather, and the probabilities are that 
little or no damage has been done to the plant. The’ new year 
finds a sharp scramble by millers for wheat supplies. Receipts the 
past week were very small and some mills have been compelled to 
shutdown for lack of wheat because of traffic conditions. Flour 
trade was quiet, as millers have not yet adjusted themselves to the 
new government regulations. Offerings of hogs are slow and prices 
decline ; country hides dull and depressed by excessive supplies. 


LOUISVILLE.—Practically all leading departments of business 
report decidedly favorable results for 1917. The mills producing 
cotton yarns and warps operated to the fullest extent permitted 
by the supplies of material and labor, and still have a large amount 
of work on hand, while manufacturers of wagons and auto trucks 
have been well employed and their 1918 output is practically all sold. 

There has been a steady demand for plows and cultivating 
implements, but manufacturers were hampered by the difficulty 
experienced in obtaining adequate supplies of iron and steel. The 
stove business has been good, and at the present time producers 
are flooded with orders. The shoe industry has enjoyed one of 
the best years in the history of the trade, and the outlook could 
hardly be better, although some apprehension is expressed regard- 
ing a possible shortage of raw materials. Clothing manufacturers 
report an increase in business of approximately 33 per cent., and 
more orders have already been booked for the coming spring than 
a year ago. Demand for furniture was irregular, and the outlook 
is uncertain because of the labor situation. Sales of hardware 
and plumbing supplies were satisfactory in volume and prices 
profitable, and the future is hopefully regarded. 

Dry goods have been active, in spite of the abnormal rise in 
prices, and the outlook for 1918 is fairly bright. Grocery sales 
last year showed an increase over those of the year before of 
about 20 per cent., mainly owing to higher prices, and a good busi- 
ness is looked for during the present year. 


NASHVILLE.—tThe year ended satisfactorily for jobbers in dry 
goeds, notions, clothing and shoes, trade being very much in excess 
of any year as far back as five or six years. Country merchants, 
according to jobbers, paid unusually promptly, but there was con- 
siderable complaint regarding city collections. 


NEW ORLEANS.—Jobbers are busy with inventories, and in 
making ready for spring shipments. Trade with retailers is reduced, 
but mid-season sales have stimulated business somewhat; collec- 
tions continue satisfactory. The cotton market is supported by good 
spot demand and the firmness of spot holders, the highest levels of 
the season being maintained. Sugar is quiet, with but little trading, 
the notable feature being the lowering of the price of granulated 
under the regulations of the Food Administration. The rice and 
coffee markets continue quiet. 


LITTLE ROCK.—A large increase in sales during 1917, as com- 
pared with 1916, was reported in all lines in the jobbing trades. 
Collections continue satisfactory, and every indication points to con- 
tinued large transactions. Money continues plentiful 

The lumber mills are running full time and orders are plentiful, 
but there is still complaint of the scarcity of cars. Relief, however, 
is looked for at an early date. Prices are satisfactory. 





MUSKOGEE.—Business conditions continue unusually favorable. 
Retail trade showed a very substantial increase for the year 1917, 
in some quarters the gain being as much as 50 per cent. Bank 
clearings for the year were $42,914,386 larger than those of 1916. 
Jobbers report demands brisk and collections good. Cotton is mov- 
ing very satisfactorily. 





CENTRAL STATES 


Industries Hampered by Storms, and Manufac- 
turing Curtailed or Suspended 








CHICAGO.—Business sentiment, both in the city and 
in the interior, is much better than it was early in 
December. Salesmen who started on the road after New 
Year’s are being heard from, and their reports are en- 
couraging. Retailers’ sales of white goods, the event of 
January in that field, are going well, and the general in- 


quiry for merchandise is satisfactory. 
The heaviest snowfall for years, which occurred early in the 
week, virtually paralyzed transportation and seriously crippled 
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many important manufacturing industries in which regular move- 
ments of fuel, materials and products are essential. The track- 
blockading drifts aggravated conditions about the steel plants, and 
many men who might otherwise have been more advantageously 
employed were kept busy for days clearing the rails. 

Wholesalers report brisk buying by merchants for next fall’s 
needs, and, in addition, a gratifying inquiry for goods for spring 
shipment, which are bought with the evident intention of holding 
them over for later seasons, in anticipation of further advances 
in prices. There is also a disposition to advance shipment dates 
in an effort to guard against transportation delays. 

Merchants are in the city in about the same numbers as at the 
this time last year. Collections are uniformly good. 

There has been a drop of 3 to 5 cents a pound in prices of 
hides, following a still greater decline in far western markets. 
Sales have been heavy and market conditions unsatisfactory, as 
leather has not kept pace with the supply of raw 
material. 

Grain prices hold near to recent high levels, bad weather, the 
crippling of carriers and a strong demand from the East offsetting 
the disposition of the country to ship more freely to central mar- 
kets. Similar influences have caused advances in live stock. 


production 


CINCINNATI.—Manufacturers and wholesalers in many different 
lines report that trade has been only fair, but prospects seem 
favorable for a more active business in the near future. Among 
retailers, also, trade is not as active as it was last month. 

Business is only fair in wholesale grocery and provision lines, 
and prices continue high, with a scarcity in certain commodities. 
Among houses operating as tailors-to-the-trade, this is considered 
between seasons, but local concerns report that mainly because of 
the war the volume of trade is somewhat less than it was during 
the same period last year. Business is fairly good with some firms 
who make uniforms. Manufacturers operating in a general cloth- 
ing line report trade as satisfactory and that orders on hand at 


this time are somewhat larger than last year. Collections are 
good. Shipments are laid up, owing to the railroad congestion. 


Material is scarce and prices high. 
Local boot and shoe jobbers anticipate a liberal spring trade, 


but because of delayed shipments it is found difficult to secure 
sufficient merchandise to take care of present orders. Speaking 


generally, business is good in the dry goods line. Prices continue 
to advance and merchandise is becoming scarcer. Spring trade is 
said to be promising. Business in the local leather market is good, 
with collections satisfactory. Wholesale jewelers report good con- 
ditions, and for the month thus far the volume of business shows 
an increase over the same period last year. Wholesale millinery 
houses report a satisfactory receipt of orders, and prospects appear 
more favorable than for some time. 


CLEVELAND.—Business is fairly active under more normal 
weather conditions, and retailers are having a satisfactory post- 
holiday trade. The demand for heavy clothing is very good follow- 
ing a rather retarded movement of that class of merchandise during 
the early winter. Merchants are clearing their stocks quite rapidly 
and are hopeful that winter goods will be well absorbed. Whole- 
salers and manufacturers are also well sold out on winter garments, 
but are not at all crowded with repeat orders, and are consequently 
giving their attention to spring lines. Other branches of jobbing 
trade are rather quiet, but maintain a fair average for this season 
of the year. There is a light demand for building materials and 
small hardware, and construction is nearly at a standstill as far 
as new work is concerned. The oil trade is fairly active, and there 
is steady call for electrical goods. Machine shops and other metal 
industries are operating’ at full time, a considerable amount of new 
government work has been placed in the local market. Coal con- 
tinues to ease up and prices are steady under Federal control. Food 
prices continue to show an upward tendency where fixed by legal 
authority. Collections remain satisfactory. 


SAGINAW.—During the period preceding the holidays, retail 
trade in this district was reported quite satisfactory, as a rule, 
sales in many cases exceeding those for the same period a year ago, 
although prices are higher. As was to be expected, there has been 
the usual lull since January 1, but conditions, as a whole, are looked 
upon as being fairly good. 

Most manufacturing establishments are busy and labor is well 
employed, but there has been continued difficulty on account of 
transportation conditions, and some interruption because of coal 
shortage. Owing to the proximity of Saginaw to several coal 
mines in the county, this district has suffered less inconvenience 
from coal shortage than many other districts. 





WESTERN STATES 


Generally Favorable Results During 1917, and 
Future Regarded with Confidence 








MINNEAPOLIS.—The retail holiday trade in nearly all 
lines has been ahead of last year, and almost all depart- 
ments of trade and industry report a good increase in 
business in 1917. 


Wholesalers in most lines have a good volume of orders on hand 
for immediate and spring delivery, and manufacturers generally are 


running to capacity. Skilled labor is well employed at good wages, 
and collections throughout the Northwest are satisfactory. 

Building operations are very light, but lumber of all sorts con- 
tinues in fair demand at firm prices, with stocks, especially of 
southern and northern pine, below normal for this season of the 
year. 

Wheat receipts at Minneapolis last week decreased about 500,000 
bushels from those of the preceding week. 


ST. PAUL.—Principal attention is now given to shipping of spring 
merchandise in many wholesale lines, and the tonnage compares 
very favorably with that of a year ago. Mail orders for current 
needs are seasonable. Traveling salesmen are returning to th* 
road and will solicit orders for fall merchandise. Groceries and 
foodstuffs thus far this year have been inquired for briskly. and 
in drugs, chemicals and oils the volume is normal. Collections 
are quite satisfactory. 


DULUTH.—Jobbers and retailers generally report a satisfactory 
business the past year, while manufacturers in most lines operated 
to capacity, and the outlook for 1918 is regarded favorably. Iron 
ore shipments for 1917 were nearly equal to the high record of 
1916, and would have exceeded it but for a late opening of navi- 


gation. tank clearings made a new high record, notwithstanding 
a falling off in December, due mainly to the light movement of 
grain. During 1917 the building permits numbered 1,253, repre- 


senting a cost of $4,304,189, a showing considered quite satis- 
factory as compared with previous years, not taking into consider- 
ation one permit of $7,000,000. for the U. S. Steel Corporation in 
1916, which covered a period of more than one year. This last 
month was marked by general activity in nearly all merchandise 
lines. Collections have lately been only fair. 


JOSEPH.—A general review of the trade situation here 
shows that 1917 was perhaps the best year ever known, a number 
of lines establishing new high records, both as to tonnage and 
money valuation of business transacted. Bank clearings were 
$756,000,000 in 1917, as against $518.000,000 in 1916: bank 
transactions were $3,900,000,000, against $2,750,000,000, a gain 
of 40 per cent. to 45 per cent. in each case. Total live stock 
handled during 1917 was $129,000,000, compared with $85,000,000 
in 1916, an increase of about $43,000,000. Jobbers of dry goods 
and shoes report 1917 the best year in history. 


ST. 


KANSAS CITY.—Trade is rather quiet; weather seasonably cold. 
Some snow has fallen, but a marked deficiency of moisture still exists 
and is the occasion of continued anxiety for the winter wheat pros- 
pects. The outlook in this direction is no better than at the 
corresponding date a year ago, when conditions resulted in a 
materially reduced yield. The rail situation is somewhat improved 
and roads report local yards cleared of all congestion. Shipments 
are now solicited for some eastern points formerly under restriction. 


SEDALIA.—The year recently closed is reported by merchants 
generally as having shown an increase in the volume of sales. Bank 
statements show deposits to be greater than ever before, and collec- 
tions are above normal. The weather, while cold, has been exceed- 
ingly dry und this has caused some uneasiness, forcing some feeders 
to market cattle prematurily. 


WICHITA.—tThe year was very satisfactory to jobbers and mer- 
chants, sales being ahead of the previous year. There is now a slight 
lull in business, but all merchants are looking forward to a good 
spring trade. Collections are said to be reasonably good. 





DENVER.—Favorable reports from the leading mercantile and 
manufacturing concerns in this city and vicinity continue to be the 
most conspicuous feature of the business situation, instances where 
results for 1917 did not exceed those of the year before by a sub- 
stantial margin being the exception. 

Sales of dry goods, notions, furnishings, millinery, etc., showed a 
very large increase over those of 1916, and the outlook for well- 
maintained activity during the coming year is considered bright. 
Similarly satisfactory conditions are reported by wholesale dealers 
in plumbing supplies, hardware, paints and wallpaper, auto acces- 
sories, implements, machinery and all kinds of iron and steel manu- 
factures, while in paper, furniture, jewelry, groceries and produce 
and drugs the volume of trade has been exceptionally heavy, with 
excellent prospects for the maintenance of activity for some time 
to come. Collections, generally, have occasioned little complaint, 
and there is an ample supply of money for all legitimate require- 
ments at reasonable rates. 


HELENA.—The wholesale trade in foodstuffs report heavy deliv- 
eries being made and account for them in part by the filling of old 
contracts. Hardware is reported quiet at present, but in all lines 
sales are reported to have been heavier for the year than in 1916. 
Collections are only fair, attributed to payment of taxes and pur- 
chase of Liberty Bonds. 

Retail stores report increased sales for the year. While Christ- 
mas trade was heavier than in 1916, dealers all report a general 
trend toward the more practical merchandise and the elimination 
of many of the luxuries. 

The government crop report for Montana shows 750,000 acres 
sowed to winter wheat, compared with 775,000 acres a year ago. 
Condition was 89 per cent. of normal, compared with 91 a year 
ago and 95 the eight year average. 
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PACIFIC STATES 


Quieter Wholesale and Retail Conditions, with 
Merchants Engaged in Stock-Taking 








SAN FRANCISCO.—The past week was very quiet in 
both the wholesale and retail districts, merchants being 
busy with stock-taking and very little effort being made 


to do business in many lines. 

The year 1917 proved altogether better than was expected. Labor 
was very fully employed at good wages, the shipyards absorbing all 
available mechanics, and all manufacturers exceeded their outputs of 
recent years. Production of fruit ran ahead of the preceding year, 
with realized distinctly better, and while canneries were 
handicapped by high-priced tin boxes, labels and labor, the season 
proved quite profitable. Very large export orders were placed for 
dry goods, men’s furnishings and allied lines, which, added to the 
Government demand, fully offset any domestic shortage. 

Manufacturers of cloaks and suits report the year fair to good, 
high costs being a deterrent feature. In millinery the season 
averaged up to recent years, but no improvement was shown and 
some houses found collections slow. Manufacturers of waists report 
the season as favorable and most of them made money. In clothing, 
the year was prosperous, though some are a little uncertain about 
this year’s prospects on account of very high prices. Grocery 
jobbers all did quite well, but the regulation of the food product 
industry is thought likely to be a restriction the coming year and 
some houses were disposed to be conservative in their ideas. Hard- 
ware and paint houses had all the business they expected, as a 
rule, and the outlook is considered favorable. Collections generally 
were good and money easy until the war financing begun, when rates 
hardened, but legitimate needs were provided for amply and at fair 
interest rates. Building has been surprisingly good, all things con- 
sidered, but there has been no life to the real estate market. 


prices 


PORTLAND.—tThe opening of the new year found business at 
Portland better than at any time since the war began. Until the 
United States engaged in hostilities, this State did not share in 
the war prosperity prevailing in the East. In the past six months, 
however, there has been a marked improvement in industrial con- 
ditions. The chief factor in this gain has been the development 
and growth of the shipbuilding industry, which has not only given 
full employment to workingmen and increased the labor popula- 
tion, but has also stimulated the lumber and logging business and 
largely increased the operations of machinery lines and others 
connected with, or dependent upon, shipbuilding. The 21 yards 
on the Columbia and Willamette Rivers and those on the Oregon 
Coast harbors are now engaged on 153 wooden and steel vessels. 
By the early part of the year, the shipbuilders will deliver new 
vessels valued at $130,000,000 to the United States Government 
and its Allies, and additional contracts have been signed that will 
bring the total valuation up to $150,000,000. 

The rapid strides made by Portland business in the past year 
are plainly shown by the clearing house record, total clearings in 
1917 amounting to $868,331,222, which compares with a total 
of $649,775,141 in 1916, heretofore the record year for clearings. 
Deposits in Oregon State banks have also recorded a large gain, 
despite the liberal subscriptions made to the first and second 
Liberty Loans. The State Bank Superintendent’s report on con- 
ditions at the close of business on November 20, 1917, just made 
public, shows total deposits of $198,958,775. This is an increase 
over the September 11, 1917, report of $17,708,201, and an increase 
over the report of November 17, 1916, of $34,361,794. Loans and 
discounts, according to the latest summary, amounted to $127,322,- 
390, an increase of $22,296,684 over last year. 

In matters of farm production, good yields and abnormally high 
prices have given the farmers of this State a measure of pros- 
perity they never before enjoyed. A large increase in tilled land 
and the certainty of another year of high prices assure a con- 
tinuance -of agricultural prosperity. The total value of Oregon’s 
farm production in 1917 is estimated at $180,000,000, of which 
cereals and general farming contributed $85,000,000, live stock 
$43,000,000, dairy products $25,000,000, fruit $10,000,000, poul- 
try and eggs $9,000,000 and wool and mohair $7,500,000. 

While receipts of live stock at the Portland stock yards were 
smaller in 1917 than in 1916, aggregating 467,984 head in the 
past year, against 574,189 head in the preceding year, the run 
of cattle was the largest in the history of the yards, amounting 
to nearly 100,000 head. The sharp falling off in the marketing of 
hogs was responsible for the decrease in the total receipts. 

An important development in the latter part of the year was the 
full operations of the flour mills of this district on government 
orders. Although there were practically no exports of grain from 
the port, wheat receipts for the year reached 8,788,000 bushels, 
as against 6,871,800 bushels in 1916, when export tonnage was 
still available. 

The cut of Oregon lumber in 1917 amounted to approximately 
2,250,000 feet, and the forest products of the State reached a 
value for the year of $40,000,000. The production of lumber and 
its manufacture into finished products, including the building 
of ships, gave employment to more than two-thirds of the indus- 
trial labor of the State. Portland’s furniture output, which is 
growing steadily, reached a value last year of $4,500,000. Other 
industrial statistics include woolen manufactures of $6,125,000, 
a mineral output of $3,600,000 and a salmon pack worth $5,459,200. 





Building operations in the city continue backward, permits last 
year amounting to only $3,752,125, as against $6,301,360 in 1916. 
Local post office receipts increased from $1,220,487 in 1916 to 
$1,326,767 in 1917. 





DOMINION OF CANADA 


Some irregularity in Business, but Prospects 
Fairly Encouraging—Collections Prompt 








MONTREAL.—General prospects are considered fairly 
encouraging, and there has been. no decline in payments, 
which, as a whole, may be called satisfactory. Dry goods 
travelers are all starting out again, with samples fully 
revised, and sorting mail orders are reported in very fair 
volume. 

The cotton mills are busily employed, and are 
deliveries. With raw cotton quoted above 33 cents, there is no 
prospect of any easier prices for manufactured goods. Buyers of 
woolen dress goods report great difficulty in getting supplies, and, 
in view of the fact that the British Government is appropriating 
85 per cent. of all raw wool, yarn, etc., Bradford manufacturers 
will not bind themselves in any way as to deliveries. Fortunately, 
most of the clothing manufacturing houses are well stocked, hav- 
ing bought largely ahead, in anticipation of present conditions. 
In this line, fair spring orders are reported, though they are hardly 
up to the average. In the boot and shoe trade, there is not as yet 
any notable increase in manufacturing activity, and the leather 
market is comparatively quiet. 

In the grocery trade, the movement is a moderate one, as is the 
usual rule for several weeks after the New Year. Sugar remains 
on the same basis, one local refinery quoting $8.90 for standard 
granulated, and the other two at $8.50; but very little stock is 
really available at the latter figure. Spot stocks of molasses are 
about exhausted, and prices for the new crop will rule high. Some 
sales of fancy Barbadoes have been reported at 75c., laid down 
cost, but the planters are now reported as holding back quotations, 
and crop estimates range under 50,000 puncheons. Tapioca is 
searce, and some advance is reported in rice. Canned goods are 
held very firmly, and shipments of corn and tomatoes, bought in 
the Baltimore district, have been taken over, in transit, by the 
American Government. The flour market is very active. Hogs 
show an advancing tendency, and cured meats are very firm, in 
consequence. Owing to the pronounced cold spell, new-laid eggs 
are in light supply, and stored goods are held at firmer figures. 


QUEBEC.—tThe weather has moderated and city trade is better, 
though still comparatively quiet. Car shortage is being felt to the 
extent that one paper mill has stopped work for a time, but the 
fuel siuation is easy. Collections are satisfactory. 


TORONTO.—With the Christmas and New Year’s holidays over, 
there has been a showing up of business in those retail lines most 
affected by the pre-holiday trade. In the departmental and novelty 
stores the rush is over and comparative quiet prevails. Reviewing 
the past few weeks, merchants all agree that business was ahead 
of former years for the same period. 

In wholesale groceries, trade has assumed normal proportions. 
The usual exodus of travelers to take the road has been, in many 
instances, deferred for a week or two, owing to the general uncer- 
tainty as to prices and also as to what commodities will be most 
available in the near future. Trade for some time past has been 
mostly of the hand-to-mouth character, as wholesalers and mer- 
chants were afraid to commit themselves. 

It is generally expected that edicts by the Food Controller as 
regards distribution and prices of foods will shortly be coming 
more and more in evidence. Leading wholesalers assert that food 
rationing to the public is an absolute certainty in the very near 
future. In the meantime, business is being conducted along the 
most cautious lines. The sugar situation is still somewhat con- 
fused, though lower prices are regarded as practically certain, fol- 
lowing the action of New York in fixing prices for the new crop. 

Wholesale dry goods houses are generally busy stock-taking dur- 
ing the present customary quiet time. There could scarcely be a 
more active inquiry for all kinds of grains, but the trouble as to 
the shortage of cars continues. There is a particularly strong 
demand for oats, barley, buckwheat and rye for export, but cars 
aré lacking for the delivery of grains of any kind. Payments gen- 
erally are very satisfactory. 


making free 


SASKATOON.—tThe new year has started with a generally opti- 
mistic sentiment among merchants. The year 1917 is reported to 
have been a profitable one, both for wholesalers and retailers, and 
at the present time conditions are very satisfactory. Farmérs are 
now in good shape financially, and collections are satisfactory. 


SASKATCHEWAN.—Merchants generally have begun the new 
year with an optimistic feeling. The year 1917 was profitable for 
both the wholesaler and retailer. Farmers are now in good con- 
dition financially and collections are good. 





Shipments of currency from Chicago to the country in December 
amounted to $22,943,754, against $22,527,268 for the same month 
in 1916, while receipts from the country were $6,734,000, against 
$7,757,145. 
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GENERALLY EASIER MONEY CONDITIONS 


Call Loans Again at 234 Per Cent., and Relax- 
ation Extends to Time Funds 








The relaxation in call money which came with the open- 
ing week of the new year has extended to other classes of 
accommodation, and general conditions are now more favor- 
able to borrowers than for a considerable period. Not only 
was 2% per cent. again named on day-to-day loans this 
week, but time funds, which had been closely held around 
6 per cent., have been offered with somewhat more freedom 
and at moderate concessions in rates. The turn in the 
situation has occurred in spite of the sharp decline in 
actual surplus reported by the local Clearing House mem- 
bers last Saturday, and the changed position of the market 
is largely explained by the redepositing with the banks of 
a part of the heavy sums disbursed in connection with the 
annual interest and dividend settlements. But it is still 
being said, and with apparent reason, that a condition of 
real ease in money is scarcely to be expected while the war 
continues, and lenders have shown no Gisposition to release 
large amounts of funds for distant maturities. It was also 
observed that call loans became firmer in the later trading 
this week, when 4:per cent. was the ruling figure. 

Ranging from 2% to 4 per cent., call money on the Stock 
Exchange compared with 3 to 6 per cent. last week and 
1% to 2% per cent. last year. Instead of being quoted ai 
6 per cent. for about all dates, time accommodation now 
rules at 5% to 6 per cent. for all periods from sixty days 
to six months on industrial collateral, and at 54% to 5% 
per cent. for sixty to ninety days and 5% to 6 per cent. for 
four, five and six months on mixed diieneeh 





Money Conditions Elsewhere 





Boston.—The money market has continued quiet, with rates firmly 
held at 6 per cent. for call loans and 5% to 6 per cent. for time 
accommodation. 

PHILADELPHIA.—The money market continues quiet, though more 
business is reported in bonds, and some inquiry is noted from out- 
of-town financial institutions. Commercial paper is reported as 
moving with fair activity and rates are quoted at 6 per cent. for 


call money, 514 to 5% per cent. for time loans and from 5% to 6 
per cent. for choice commercial paper. 
sALTIMORE.—There is little change in the local money market, 


new loans at 
and the supply is 


and trading has been quiet. 
6 per cent. and for 
better. 


St. Lours.—The demand for money 


3anks quote funds for 
old loans at 5% per cent., 
are firm 


is heavy and rates 


at 5% to 6 per cent. on time loans. 
CINCINNATI.—Conditions in the local money market do not appear 
to have changed materially during the past week. <A fairly good 


demand continues for 
up and the market 
cent. for practically 


commercial purposes. Deposits are holding 
remains firm. Rates are unchanged at 6 per 
ail classes of loans. The demand in the local 


stock market is only fair, but prices have somewhat improved. Odd 
lot trading is the feature of the local Exchange. 
Cuicaco.—The market for commercial paper is broader, with 


names and short ma- 
but most of the busi- 

Country banks are 
ginning to show more 
banks, in their responses 
showed a strengthened posi- 
cent. to $712.415,985 since 


choice 
accepted at 514 per cent., 

to 6 per cent. for six months. 
paper and city banks are be; 
interest in the market. Chicago national 
to the last call of the Comptroller, 
tion, deposits having increased 1.77 per 
November 30, 1917, cash resources being 7 per cent. larger at 
$257,.847,759, while loans and discounts decreased 1.35 per cent. 
to $518,525,233. These statements do not reflect the usual lessen- 
ing of tension following the advent of the new year, so it is rea- 
sonable to assume that the bank position is even stronger now 
than when last reports were made. 

MINNEAPOLIS.—-Deposits continue heavy, and the demand for 
money is quite strong at 6 per cent. for all classes of loans. Choice 
commercial paper is still discounted at 51% to 6 per cent. Stocks 
and bonds are very quiet. 


no material change in Some 
turities are being 
ness is at 5% 
taking 


rates. 


some 





Peace Talk Influences Foreign Exchange 





With the general discussion of peace possibilities this week, the 
foreign exchange situation was watched with unusual interest and 
some of the movements were called “significant.” One of the 
features was the easier tendency in remittances on neutral countries, 
with both Swiss and Spanish rates turning downward, and with 


Scandinavian exchange also in supply at concessions. In contrast, 
greater firmness developed in both Italian and Russian bills and 
the strength in francs in the late trading attracted attention, the 
sight quotation on Paris rising to 5.72% on Friday. But in 
sterling, there was again little or no variation, with demand hold- 
ing around 4.75%. 

Daily closing quotations of foreign exchange in the New York 
market follow : } 


Sat. Mon, Tues, Wed, Thurs, Fri. 
Sterling, 60 owe 4.72 4.72 4.72 4.72 4.72 4.72 
Sterling, sight.. 4.754 4.75% 4.75% 4.75% 4.7514 4.75% 
Sterling, cables. 4.76% 4.76% 4.761, 4.76% 4.76% 4.761% 
Paris sight...... 5.73 36 5.73 36 5.73 5g 5.73 5.73 5.724 
Lire, sight...... 8.41 8.46 8.46 8.42 8.41 8.40 
Guilders, sight. . 43% 13 . 42% 42% 42% 42% 
Pesetas, sight... 24.35 24.25 24.32 24.2 24.30 24.30 
Swiss, sight..... 4.47 4.43 4.46 4.51 4.49 4.48 
Roubles, sight... 12% 12% 13 13 13 13 





Further Advance in Silver Prices 





last week were ex- 
451ed. and 


The gains which 
tended this week, 


occurred in silver prices 
when the London quotation rose to 


the New York figure to 901ec. This means that there has been a 
further advance of 3,¢c. here and %d. at the British capital, and 
the recession from the top levels of last September has now 


narrowed down to 18%c. and 974d., respectively. Prevailing prices 
much higher than those witnessed a year ago, when, 
a strong upward movement was in evidence. Daily closing 


are, of course, 


however. 


quotations in the two markets follow: 

Sat, Mon, Tues, Wed. Thurs, ake 
London Prices, pence. 4 rig 4514 45% 451 4514 45% 
New York Prices, cents 90% 90% 90% 904g 90% 90 


Highest and lowest prices of silver during the last three years 
follow. London quotations being pence and New York figures cents, 


per ounce: -—1917—, —1916—, —1915——+, 
High Low. High. Low. High, Low. 

EO Ee ae 3544 37% 2644 27% 2235 

New York ......... 108% 71% 77% 55% 5612 48% 





Sharp Reduction in Bank Surplus 





The first statement of the local Clearing House members for 191§ 
disclosed a reduction of about $51,000,000 in the actual surplus, 
which lowered the total to $61,270,520. This compares with $140,- 
441,440 on the same date of 1917. 

The statement covering actual condition of all Clearing House 
institutions compares as follows: 














Jan. 5,1918 Jan. 6, 1917. 

GE bang ee eee hae aS eee $4,117,433,000 { 3,344,778,000 
Net demand deposits............ *3,646,444,000 B,071 728,000 
Dee Ge CIRO. 9.6000 cv eevacvees 191,161,000 161,277,000 
ee kk ah e's 34,016,000 28,870,000 
Vault cash, Federal Res. members 7113,243,000 482 944,000 
Reserve in Federal Reserve Bank. . 518,218,000 183,847,000 
Vault cash, State Bk. & Trust Co. 19,856,000 tees es eee 
Res., other dep., St. Bk. & Tr. Co. 9,337,000 55,495,000 

Aggregate reserve .......2e-6- $547 ,411,000 $721,886,000 
pe er ere 486,140,480 581,444,560 

ey SEY n'a Scie o bee eo coed $61,270,520 ~ $140.441,440 

* Government deposits of $241,469,000 deducted. Last week such 
deposits were $305,005,000. 7 Not counted as reserve, 

Of the total vault cash held by the Clearing House members, 


$85,293,000 is specie, against $86,801,000 last week and $413,824,000 


a year 


azo. 


Gain in Bank of England’s 


The weekly statement of the Bank of England shows the follow- 
ing changes: Total reserve increased £768,000; circulation decreased 





Reserve 





£888,000: bullion decreased £120,000; other securities decreased 
£15,819,000; other deposits decreased £34,878,000; public deposits 


increased £5,824.000 ; government securities decreased £13,965,000. 
The proportion of the bank’s reserve to liabilities is now 19.71 
per cent., against 16.30 per cent. last week, and compares with a 
decline from 19.76 per cent. to 19.40 per cent. in this week last year. 
The clearings through the London banks for the week were 
£455,050,000. 
The following table gives the Bank 
detail for the week, with comparisons : 


of England statement in 


Jan. 9,1918. Jan.10,1917. Jan. 12, 1916. 
a £45,703,000 £39,016,000 £34,338,000 
Public deposits ....... 37,898,000 49,529,000 53,553,000 
Other deposits ....... 123,533,000 130,248,000 104,076,000 
Government securities... 56,868,000 120,373,000 32,839,000 
Other securities ...... 90,661,000 42,584,000 107,360,000 
ROOGRL FOBOTVE .cceccccs 31,825, 000 34,898,000 35,413,000 
ESS Pe 50,078,000 55,464,000 51,301,000 
*rop. of res. to liab 19.71% 19.40% 22144% 





The Nipissing Mines Company produced silver valued at $340,793 
in December from the treatment of 6,352 tons of ore, of which 71 
tons were high grade. 


The $10,500,000 first lien two-year 7 per cent. gold bonds offered 
by the Toledo Traction, Light & Power Company have been pur- 
chased by the National City Company and Harris, Forbes & Co., 
who are offering them to investors at 98 4 to yield about 7.82 per cent. 
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TRIFLING GAIN IN BANK CLEARINGS 


Another Moderate Loss at New York, but Most 
Other Cities Still Report Increases 








While bank clearings at leading cities continue notably 
heavy, the figures for 1917 are also exceptionally large, 
and the net result at all points this week is a trifling gain 
of 0.1 per cent. The exhibit for the important centers out- 
side New York is still very favorable, the week’s increase 
over last year being 12.2 per cent. and the expansion in 
comparison with 1916 no less than 46.7 per cent. But at 
New York, owing partly to smaller transactions on the 
Stock Exchange and lower prices of securities than at this 
time in 1917, there appears continued reduction, the loss 
this week being 5.7 per cent. As contrasted with the clear- 
ings of two years ago, however, the total at the metropolis 
is larger by 17.4 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per Week Per 
Jan. 10, 1918 Jan. 11, 1917 Cent. Jan. 13, 1916 Cent, 
$269,718,742 $255,509,739 + 5.6 $198, {75,422 + 36.0 





352,281,272 314,247,611 +12,1 248, 026, 544+ 42.1 
tp or 44,582,084 + 1.2 48,040,322— 6.2 
73,464,994 75,737,732 — 3.0 59,195,892 + 241 
38,436,920 23° 176,000 +-66.0 34,198,700 + 12.4 
78.318. 582 68,309,298 +14.6 43,758,710 + 79.0 

498,205,352 477,693,926 + 4.3 359,985,378 + 35.7 
36,366,682 32,109,231 +13.3 31,022,207 + 17.2 

149,706,874 135,068,709 +11.1 98, 074.838 + 52.8 

208,248,087 140,310,570 + 44.9 84; 994,223 +139.3 
25,144,602 26,669,015 — 5.7 22°621,615 i+ 11.2 
53,381,424 36,197,225 ) +47.7 24,987,605 +113.7 
98,170,410 82,530,657 +19. 56,917,542 + 72.5 





Total. 
New York... 


» eee $1,921,487, 904 $1,712,141, 
3,439,132, 085 


Total all.. $5,360,619,989 $5,357,643,070 + 0.1 $4,239, 
Average daily: 


Jan. to date.. $958,500,000 
December..... 925,879,000 
November .... 958,710,000 964,367,000 + 0.6 . 
October ...... 933,111,000 886,545,000 + 5.4 704,278,000 +31.1 


Total bank clearings since the first week of October make the 
following comparison : 


797 + 12.2 $1,310,298,998 + 46.7 
3'645,501,273-—— 5.7 2'929°473,.063 + 17.4 


772,061 + 26.4 





$955,087,000 + 0.4 


$795, ‘Si, 000 + 20,5 
970,675,000 — 4.6 





hg Ending New York Ontside New York Total 
Pg “paps pan $3,439,132,085  $1,921,487,904  $5,360,619,989 
Jan. Ng eCeseverers 3,337. 395,769 1,755,427,462 *5,092,823,231 
Dec, 27..... eeee 2,756,232,897 1,644, 013,195 *4,400, 246,092 
Dec, 2O0cccccce 3,579, 186,472 2,135,500,600 5,714,687,072 
Dec, 18 wcccccos 3,313,194,558 1,864,056,494 5,177,251.052 
Dec. 6. eeeeeeteeve 3,983, 472, 040 2,118,737,445 6,102, 209,455 
MOV. BB ccccccce 2,671,065, 005 1,561,244,424-  *4,232,309,429 
NOV. 22 ccccecee 3,827,567,687 2,239,744, 766 6,067,312,453 
NOV, 15. .cccccee 3,499, 775,375 1,995,566,690 5,495,342,065 
Nov. 8. eeeeev eevee 3,487 ,497,440 P 1,868,737,811 5,356, 235, 251 
NOV. Lecce ccccecs 3,393,227,326 1,918,058,779 5,311,286,105 
Oct. 25... ee 3,535,44 ,207 1, 57,435,096 5,492,877,303 
Oct. 18...... eee 3,636,633,797 1,933,1132.839 5, 569,746,635 

4 10. . eee 2,717,022,478 1,459,005,431 *4,176,027,909 
Oct, 4... eee 3,820,094,141 1,894,175,278 5,714,269,419 

* Five Days 





In its annual report the Canadian Bank of Commerce states 
that its deposits now amount to $276,000,000, an increase during 
the year of no less than $46,529,000. 


The New York Stock Exchange has added to its list $13,875,000 
additional capital stock of the Texas Company; $2,030,300 addi- 
tional common stock of the General Electric Company, and $148,000 
additional common stock of the Bush Terminal Company. 


Since the United States entered the war, 
have been $78,000,000, or at a weekly rate 
Federal Reserve Board announced this week. 
movement has been curtailed, however, to a weekly average of 
$856,000. Imports now come mainly from Mexico, Canada and 
South America, while exports are to Chile and Mexico. 


net exports of gold 
of $2,168,000, the 
Recently the outward 





Failures This Week 


Commercial failures this week in the United States number 285, 
against 218 last week, 203 the preceding week and 359 the corre- 
sponding week last year. Failures in Canada this week number 
24, against 16 the previous week and 26 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 










































































| 
Jan, 10, 1918)]| Jan. 3, 1918|\Dee 27, 1917 || Jan. 11, 1917 
Over Over Over Over 
Section /g5 000 Total $5,000 rot! |ig5,000 Total $5,000 }rotal 
Wast......- ee 38 105 22 77 35 89 34 119 
South.....+. 22 57 14 48 13 43 19 91 
West.....+.. 46 80 24 64 18 35 38 94 
Pacific...... 19 43 6 29 8 36 15 55 
Been ccoese 125 285 66 218 74 203 106 859 
Canada...... 7 24 >: a 16 9 20 15 26 


PIG IRON OUTPUT MUCH REDUCED 





December Daily Rate Smallest Since August, 
1915—Further Decline Indicated 


With the appearance this week of definite statistics on 
December pig iron production, a revision of estimates on 
the 1917 output has been made necessary. Instead of 
reaching 3,000,000 tons, as was calculated last week, the 
December total was but 2,882,918 tons and this brought 
last year’s aggregate down to 38,185,981 tons, against 39,- 
039,356 tons in 1916, according to The Iron Age. The 
December returns are of especial interest, because of the 
recent general complaint of difficulty in operating, and 
when they are studied a little it is seen that the daily rate 
last month, only 92,997 tons, was the smallest since August, 
1915, when it was 89,666 tons. Comparing with Novem- 
ber, the December figure discloses a decrease of 13,862 tons, 
and it falls more than 20,000 tons short of the high record 
of October, 1916, when production was at the rate of 113,189 
tons a day. That inadequate supplies of fuel chiefly ex- 
plain the December reduction, it scarcely seems necessary 
to say, and an even poorer showing is expected this month, 
aS many additional furnaces have been obliged to bank. 
The net loss in the active list in December was 24 and the 
daily capacity of the 321 furnaces running on January 1 
was 93,500 tons, as compared with 106,953 tons for the 345 
furnaces in operation a month earlier. To make matters’ 
worse, working schedules at steel plants have broken down, 
and The Iron Age says that “never has the industry been 
so generally crippled or with so poor a prospect of any 
early return to normal conditions.” 









































Iron and Steel Prices 
fe ° ° ° ° 
nN @ é £| 221 .& 
| ae = Se o m mn n& zo Ze nf) 
£2| 22| 25] 58/88 | os | $8 | £S| S| 83 /s2 
Date, ee ae i Stee ck aes os ce. in a Ae on ie 
a” an So @ se fons | Saas | Sean == S211 SS i aoe 
mA | Se | Be | O& | Be Bu = Oy mea | SO, | mea | Oey 
1915. $ 3 $ $ $ $ 3 $ $ $ $ 
Jan 6.. 14.25 12.50 14.70 13.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3.. 20.50 18.00 21.95 18.7 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.79 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.756 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan, 2.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6... 45.50 45.00 50.95 43.95 95.0 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.006 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct. 3.. 33.75 33.00 37.25 *... 7 &a Coca Mate: ("es Vso Sua ae 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5... 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 


Jan. Bee 


* Not given. 

NOTE.—The January 2, 1918, 
governmental regulation, and will 
1918. 


quétations represent prices fixed by 
continue in force until April 1, 





Fuel Supplies Inadequate at Pittsburgh 





PITTSBURGH.—Transportation difficulties have not been entirely 
remedied, and various embargoes have been effective, interfering for 
the time being with shipments in different finished lines. The use 
of available maximum capacity has been prevented by reason of 
inadequate fuel and other supplies, but with the present railroad 
supervision a gradual improvement is in prospect. There remains 
the principal need of serving the Government, a basis for ordinary 
transactions being provided in the reaffirmation of prices, though 
the reservation of a change after the first quarter discourages buy- 
ing beyond that period, excepting special contracts. 

Brokers in pig iron and other basic supplies report scouring the 
market for available tonnages, the shortage being particularly 
marked in foundry iron, with the basic grade also badly needed 
in some quarters. Most merchant furnaces are sold up for the 
first quarter, but material originally engaged for export has be- 
come free on account of embargoes, this being quickly taken when 
offered. Under these conditions, there is no question of the 
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official quotations being the absolute minimum. The prices on 
steel also are firm at $47.50 for billets and $51 for sheet bars. 
Forging billets are quoted at $60. 

In heavy finished products, such as plates and structural shapes, 
special requirements still represent the bulk of shipments and new 


allotments. The proportion of plates available for the general 
trade is becoming less and, should any substantial orders be 


placed for steel cars, this proportion is likely to become almost 
negligible. The demand for sheets and tin plate continues heavy, 
mill output being sold up over the first quarter and in tin plate 
partially over the first half. Forging plants are to a large extent 
turning to government work and foundry equipment also is being 
utilized in this direction, while machine shop and specialty manu- 
facturers are giving more attention to work outside of their usual 


lines. Warehouse stocks are none too heavy, dealers in merchant 
pipe and boiler tubing moving goods as fast as received, in some 


descriptions. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and _ steel industry 
hampered last week by transportation difficulties. This has beeu 
somewhat remedied by the return of more normal weather con- 
ditions, but shortage of cars and labor is still an important factor 
in the situation. Uncertainty as to prices after April 1 somewhat 
discourages forward buying. Plants are operating to full capacity 
wherever possible, being largely engaged on government contracts. 
Collections are reported to show some improvement. 


was seriously 


CINCINNATI.—Conditions in the local pig iron market do not im- 
prove, there being practically no iron to be had. Poor shipping facili- 
ties of raw material to the furnaces has caused a number to bank, 
which in turn affects the filling of existing contracts. Inquiries 
are consequently scarce. <A demand continues for finished 
material and prices remain high, owing to a scarcity of this mate- 
rial also. 


good 


CHcAGo.—*Snowbound” is the only word that fitly describes 
conditions in the steel mill district after the blizzard of the early 
part of the week. At one plant only two out of eleven blast fur- 
naces were in operation. In the Gary region things were not in 


quite such bad shape. as that industrial center is built on the 
most modern lines and facilities are provided for meeting such 


an emergency more effectively than is possible in most of the older 
establishments. Lack of cars and difficulty in moving them made 
further inroads into the volume of output. Ordnance steel con- 
tinues to make up the largest part of local business, with materials 
for ships next. Manufacturers are still hoping for relief from 
transportation troubles when the new system of railroad operation 
gets into full swing and the acute congestion in the East has been 
remedied. Activity of the industry in the immediate future depends 
largely on this factor. Similar drawbacks kept down last year’s 
production 600,000 tons or more below capacity, and the loss this 
year may be as great unless improvement comes soon. 





Production of Pig Iron 





In the following table, compiled by The Iron Age, is given the 
monthly output of pig iron in gross tons for a series of years: 

























































1917. 1916. 1915. 4. 913. 

Jan 3,150,938 3,185,121 1,601,421 2,795,331 
Feb. ..... 2,645,247 3,087,212 1,674,771 586,337 
Mar. 3,251,352 3,337,691 2,063,834 2,763.563 
April 3,334,960 3,227,768 2,116,494 2,752,761 
ERY ..ce- 3,417,340 3,361,073 2,263,470 2,822,217 
June 3,270,055 3,211,588 2,380,827 2,628,565 
July ..... 3,342,438 3,226,719 2,563,420 2,560,646 
Aug. ..... 3,247,947 3,208,713 2,779,647 2,545,763 
Sept. ..... 3,183,954 3,202,366 2,852,561 2,505,927 
Oct. ..... 3,303,038 3,508,849 3,125,491 2,546,261 
Nov ,205,794 3,311,811 3,037,308 2,233,12 
BOC. wees 2,882,918 3,178,651 3,203,322 1,515, 1,983,607 

Daily average production of coke and anthracite pig iron by 


months since January 1, 1912, in gross tons: 























1917. 1916. 1915. 1914. 1913. 1912. 
Jan. . 101,643 102,746 51,659 60,808 90,172 36,384 
Feb. . 94,473 106,45 59,813 67,453 92,369 72,442 
Fea 04,882 107,667 66,575 75.738 89,147 77,591 
April 11,165 107,59 70,550 5,665 91,759 79,181 

ws 110,238 108,422 73,015 67,506 91,039 31,05 

June .. 9,002 107,053 79,361 63,916 87,619 81,358 
July .. 107,820 104,088 82,691 3,1 2,601 77,7 
Aug. 104,772 103,346 666 64,363 82,057 31, 
Sept 104,465 745 95,085 62,753 83,531 32,128 
Oct. 106,550 113,189 100,822 57,361 13 86,722 
Nov. 106,859 116,394 101,244 50,611 74,453 87,697 
Dec 92,997 102,537 103,333 48,896 63,987 89,766 














Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1913, were as follows: 












































Period 1917. 1916. 1915. 1914. 1913. 
January 11,474,054 7,922,767 4,248,571 4,613,680 7,827,368 
February . 11,576,697 8,568,966 4,345,371 5,026,440 7,656,714 
March .... 11,711,644 9,331,001 4,255,749 4,653,825 7,468,956 
apetl e0° 12,183,083 9,829,551 4,162,244 4,277,068 6,978,762 

BY .ccce 11,886,591 9,937,798 4,264,598 3,998,260 6,324,322 
June ..... 11,383,287 9,640,458 4 196 4,032,857 5,807,317 
J --+++ 10,844,164 9,593,592 4,928,540 4,158,5 5,899,856 

ugust ... 10,407,049 9,660,357 4,908,465 4,218,881 5,223,468 
September. 9,833,477 9,522,584 5,317,618 3,787,667 5,003,785 
October .. 9,009,673 10,015,260 6,165,452 3,461,097 4,531,767 
November.. 8,897,106 11,058,542 7,189,489 3,824,592 4,396,347 
Deceniber.. 9,381,718 11,547,286 7,806,220 3,836,643 4,282,108 
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CONTINUED WEAKNESS IN HIDES 


Further General Declines in Lightweight Stock, 
and Some Heavy Descriptions Affected 








The domestic packer market continues to rapidly re- 
adjust itself and, at general declines for most lines on the 
basis of the former trading in branded cows at the reduc- 
tion to 18c., somewhat more business is passing, although, 
even at the sharp concessions made, trading can hardly be 
termed active. The chief feature of interest this week was 
1 clearance sale by one of the larger Chicago packers of 
his holdings of November-December light native cows, esti- 
mated about 25,000, which block was let go at 23c., and 
this price is in line with the general reduction foreshadowed 
by the previous drop in branded cows. This business 
demonstrates the general weakness in lightweight hides, 
whether branded or native stock, but even heavy average 
stock is affected by the depression prevailing. January 
salting Colorado steers sold down to 25c., and buyers have 
naturally readjusted their ideas of values for butt brands 
and heavy Texas steers. Native steers sold at 34c., 
registering 1c. decline, and this figure looks high to-day, 
considering recent developments. Heavy native cows also 
lately sold at 32c., but this price is strictly nominal. 

Country hides keep weak and entirely nominal all around. 
Various prices are talked for buffs, etc., but the very best 
fall salting, free of grub stock from Ohio, etc., points do 
not sell at 19c., and on present takeoff local stock buyers 
refuse to talk better than 17c. and are not making bids, 
expecting further declines because of the break in packer 
light native cows. Extremes have enjoyed a shade better 
inquiry of late, with some sales effected last week of 
Chicago stock, October-November salting, at 19c. to 19%e. 
Later in the week, sales were noted of Chicago current 
receipt buffs and 45-pound and up cows at 18t., establish- 


ing some sort of a quotable basis. 

Foreign dry and wet salte@ hides of all kinds are slow of sale 
and nominal. It is practically impossible to quote common varieties 
of dry hide to-day. Brokers have figured the market as somewhere 
around 35c. to 3Se. as a basis for mountain Bogotas, but buyers 
will not even bid the inside price. 

The only bright spot in the situation appears to be calfskins, 
which are active and higher. Sales are noted of first salted Chicago 
city skins at 35c., with liberal sales of packers also at this price, 
and New York city skins are closely scld up, with latest business 
in all weights at $3.45, $4.45 and $5.45, which prices represent an 
advance of 5c. per skin over former trades. 





Price Concessions in Lightweight Leather 





The general leather market has not recovered from the previous 
dulness, which was intensified by the holiday period, and regular 
civilian business is very slow. New trading is practically nil, 
except that, as heretofore, some good-sized quantities of different 
kinds of leather are going into government consumption. Tanners 
and dealers continue to make every effort toward getting out ship- 
ments on back orders, but deliveries remain very difficult, owing 
to unsatisfactory transportation conditions. Receipts from the 
tanneries have also been held up right along on account of freight 
congestion, and full quotas of leather have not been coming 
through. The sharp breaks that have occurred in the hide market 
of late have naturally caused leather buyers in general to look for 
reductions in leather and the situation is weak, as most tanners 
are disposed to pursue the policy of selling on a replacement basis 
and are mostly willing to make concessions equal to the declines 
in hides. 

In sole leather, the market on good tannages is steady to firm 
on weights of 8-iron and up, but the lighter weights continue to 
weaken and this condition is reflected in the hide market, with 
packers selling the lighter weights of sole leather hides at mate- 
rially lower figures than heavy stock. Dry hide hemlock sides in 
heavy weights continue to rule steady around 50c. for No. 1, 48c. 
for No. 2 and 45c. to 46c. for No. 3; yet all sorts of prices are 
made on light runs. In union backs, sales of choice tannage are 
reported up to 75c. to 77c., tannery run, but light cow, backs are 
quoted at from 65c. to 70c., and, with packer branded cows sell- 
ing down to 18c., buyers are expecting the spread between heavy 
and light weight leather to become even greater than it is at 
present. Belting butts continue to keep closely sold up in good 
tannages in all weights, with prices ranging from 94c. to 96c. for 
No. 1s. Harness leather is in steady consumption for govern- 
ment work, but, outside of this, trade is quiet. 

Upper leathers are slow, and continue to show a weak tendency. 
This is natural, considering conditions in hides, with fall salting 
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packer light native cows selling down to 25c. Some large upper 
leather tanners report that most of their customers are well cov- 
ered with supplies which were purchased a month or so ago. 





Footwear Plants Running Quite Actively 





Manufacturers of footwear are in receipt of a fair-to-good volume 
of spring business and these orders, together with supplementary 
contracts for seasonable lines, keep plants running quite actively. 
The chief problem that has confronted the trade of late has been 
the railroad situation, and much delay has been caused by the 
congestion in transportation. Most of the manufacturers through- 
out the United States are arriving in this city to attend the con- 


vention of the National Association of Boot & Shoe Manufacturers, 
which is to be held at the Hotel Astor, January 14 and 15. 
Retailers have reported business as fairly good, and the wintry 


weather has been the chief cause for the recent betterment in con- 
ditions. Jobbers are busy and claim a good volume of repeat 
orders for seasonable goods. 





READJUSTMENTS IN HIDE MARKETS 


Prices of Some Varieties at Lowest Level Since 


Early Days of the War 


Recent developments in the hide market have resulted in 
sharp declines, which have brought prices on some varieties 
down to the lowest level reached since the early days of the 
war. The drop in values has been chiefly in lightweight 
hides, such as can only be used in making leather for 
civilian purposes, and, in fact, prices on some kinds of 
heavy hides going into government leather are almost 
equal to the record quotations established last year. 

In the domestic packer market, war conditions have 
affected the beef and hide situations in opposite ways. The 
packers are doing a very extensive business with the Gov- 
ernment in canned beef and, in order to supply this product, 
they are slaughtering a great deal more than the normal 
quantity of young lean cattle, especially cows that are best 
suited for canning purposes. These cows naturally produce 
lightweight hides, whereas the government demand for 
leather is for heavyweight stock, which can only be obtained 
from large, heavy substance hides. In consequence of the 
poor trade in leather for some time past, outside of govern- 
ment requirements, lightweight hides adapted for leather 
for civilian use have accumulated rapidly, and, as a means 
of inducing tanners to buy this class of material, packers 
have named some very low prices, as compared with former 
quotations. 

The market on all varieties of domestic and foreign hides 
has been very much affected by the sales late in December 
of branded cow hides at 18c., at which price over 200,000 
of this variety were moved. The price made in order to 
clean up this accumulation was 5c. lower than on previous 
large sales, and represented a drop from the high point of 
a little over a year ago of 14c., or almost 44 per cent. The 
difference in prices now between heavy and light hides is 
perhaps best illustrated by the fact that a year ago extreme 
light Texas steers, branded cows and heavy Texas steers 
were all selling at the same price of 3lc., whereas heavy 
Texas steers were quoted on last sales at 30%4c., or only 
4c. lower, and both branded cows and extreme light Texas 
steers have fallen to 18c., or 13c. decline. The market to- 
day on heavy Texas, however, is nominally not over 29c. 

There has been very little demand lately for any kinds of foreign 
hides, and supplies of these in New York have accumulated to quite 
an extent. The holdings in this market are not definitely known, 
but it is estimated that stocks of all descriptions are in the neigh- 
borhood of 500,000 hides. Some of these supplies, especially certain 
descriptions of Brazils, have been speculatively held for a long 
time and some inquiries have lately been made by Washington 
authorities regarding these hides, possibly with the idea of pre- 
venting this hoarding, and banks are said to have been requested 
to refuse renewals of loans and thus release considerable funds that 
are tied up in these hides. Very good offers for these hides were 
rejected months ago, probably much more being bid than could be 
realized to-day. All hide concerns doing an international business 
report that prices for hides are lower in this country than anywhere 


else in the world, which is, of course, due to the fact that the chief 
supplies of the world have been coming here. 











S. H. Kress & Co. report that December sales amounted to 
$2,993,076, and those for 1917 to $17,611,349, an increase over 
the vear before of $2,496,170. 








STRONG PRIMARY DRY GOODS MARKETS 





Cotton Goods and Yarns Higher, with Supplies 
Scarce—Production Below Normal 





The retail dry goods trade is offering unusually attrac- 
t:ve values in special January sales, as contrasted with the 
rising costs of merchandise in first hands. Wholesale 
buyers have been coming to the markets in large numbers 
this week, and business is generally recovering from the 
pronounced dulness of the opening week of the year, caused 
oy the extreme weather. 

Merchandising plans are still complicated by the con- 
ditions prevailing in transportation, and by the natural 
hesitancy due to the uncertainties of the international 
situation. Nevertheless, the call for goods is developing 
scarcity in several directions, or what is tantamount to it, 
an inability to have orders accepted, because mills have 
more than they can do within a limited time. Production 
is below normal, and very much so on goods usually sup- 
plied for civilian purposes. 

Foreign trade conditions are becoming better understood 
by merchants, but it is being resumed with hesitation, in 
consequence of the impediments arising from securing 
licenses, arranging for shipments, and providing payments 
that will be satisfactory to the War Trade Board. Import- 
ing is being very materially restricted, but exporters are 
more confident that opportunities in their line will increase 
from this time forward. 





Features of Staple Markets 





The continued rise of raw material prices has led to 
further advances in cotton goods. There is a full demand 
for heavy brown goods for the bag trade, and considerable 
business has been placed on albert twills by the converting 
trades. Sheetings and print cloths, and many of the heavy 
drills, have advanced. Wide sheetings are to be revised 
on a higher price level and other domestics are steady, or 
showing an upward trend. The demand for cotton blankets 
and napped fabrics in lighter weights is greater than ever 
before, and many jobbers are ready to take goods ordered 
for the fall season whenever mills have them available 
for delivery. Dress ginghams for fall will be opened in 
the next few days, with only limited offerings to be made. 
The congestion in deliveries of all kinds of goods is being 
relieved somewhat, but it is still very serious. 

Dress goods lines for fall will hardly be one-half normal 
in volume and some mills will be able to offer only a few 
lines of staples, as most of their looms are engaged on 
government work. Storm serges are in better demand. 
French serges, ottomans, and poplins in the staples are 
the best selling cloths. Very limited offerings of fancy 
goods are being made. In men’s wear lines, the dearth 
of new offerings is troubling buyers. Mills are having 
little difficulty in selling anything they can make, and, 
although formal openings are not being announced in a 
number of instances, the mills find as much work at hand 
as they can secure wool for. 

There is a steady business in knit goods where agents 
have anything to sell. The scarcity of wool goods for the 
civilian trade is pronounced, and heavy cottons, many of 
them fleeced; will be substituted. The call for sweaters 
is in excess of mill capacity, so far as civilian trade goes, 
as government and Red Cross business has a preference. 





Dry Goods Notes 





It will require over 15,000,000 yards of linen fabrics to meet the 
Government’s needs for aeroplane cloths. 

Permits to ship cotton goods to Greece were granted this week, 
but it was very difficult to arrange for shipping space. 

For eight-ounce indigo blue denims, 40c. 
eastern mills on goods to be made. 


a yard is asked by 


Of the 120,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot shipment. 
widths and counts. 
scarcity. 


There is a steady call for odd 
Production has been restricted by the labor 
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Raw silk markets are showing some improvement in demand, but 
the price movement reflects little change. 

Reports from Calcutta are to the effeet that buriaps cannot be 
shipped in a normal way for he first quarter of this year; hence, 
there has been increased activity among bag manufacturers in pur- 
chasing heavy cotton goods. 





FURTHER LINEN TRADE RESTRICTIONS 





British Government Takes Over Control of Flax, 
and Prohibits Shipments 





The British Government has taken over the complete 
control of the linen industry in the United Kingdom, and 
further shipments of goods will be permitted only under 
special licenses. This applies to piece goods of all kinds. 
In order to secure what flax is required in this country 
for the manufacture of linen thread, it must be shown to 
the British Government that the raw material is to be 
used in war products. 

Meetings of linen men have been held during the week, 
and efforts are being made to have goods now in the looms, 
or on order, released for shipment here before a final 
stoppage of all shipments ensues. It is now expected that 
any goods in work not required for war purposes will be 
permitted to come along, but that they will be very much 
delayed. 

Since the war started, the linen merchants of the coun- 
try have made a wonderful effort to maintain their trade, 
and have done so under great difficulties. The conditions 
in Russia have brought things to a head, so that it has 
become necessary for the British Government to conserve 
the limited quantities of flax grown in Ireland, the princi- 
pal source of supply now open. In order to stimulate flax 
production, the Government is to grant bonuses to farmers. 

Linens are being used for canvas, aeroplane wings, and 
thread of all kinds, and they are invaluable as belts for 
machine gun bullets. In the early days of the war, only 
the coarser yarns were used, but at present everything is 
required. All art linens were abandoned by producers 
some time ago, and many of the linen mills have been 
working on cotton damasks for months past. 





Leather Quiet, but Firm, at Boston 





Boston.—There has been little new business in leather, and trans- 
portation has been interfered with by the storms. But some tan- 
ners say that they have been able to make deliveries with less diffi- 
culty. and they attribute the improvement to governmental control 
of the railroads. Business is expected to take a turn for the better, 
and the market keeps very firm. 





Cotton Ginnings Exceed Expectations 





The Census Bureau, in a report issued on Wednesday, placed the 
amount of cotton ginned from the growth of the crop for 1917 prior 
to January 1, 1918, at 10,450,401 bales, counting round as half 
bales, compared with 11,039,491 bales in 1917, and 10,636,778 bales 
in 1916. The number of round bales included this year is 184,510, 
contrasted with 188,052 bales in 1917 and 105,785 bales in 1916. 

The number of Sea Island bales included is 86,813 compared with 
113,343 bales in 1917 and 88,933 bales in 1916. The distribution 
of Sea Island cotton for 1918 by States is: Florida, 86,109 bales; 
Georgia, 44,748 bales, and South Carolina, 5,946 bales. 

The corrected statistics of the quantity of cotton ginned this 
season prior to December 13 are 10,134,704 bales. 

The following table gives the quantity ginned prior to January Il, 
in the last three years: 











1918. 1917. 1916. 
I 4 eS 6 ant wes 483,016 540,661 1,007,130 
Victnnd se bene ~eee 13,748 5,776 1,445 
EES S5S,445 1,060,569 753,180 
RS ee oP a 37.265 28,237 20,383 
EE Me ee ech ceneees 46,353 50,254 54,687 
ira oi oe Bie bk ws Ge thie a 1,768,280 1,810,93 1,906,771 
EE SSR te eee 605,937 435,437 332,42 
EER TS Sa 809,712 775,452 888,813 
a ae a ate e 44,739 55,727 43,465 
ge” 543,523 642,816 695,978 
ge TERRES Rote 884,829 798,761 561,950 
South Carolina.......... 1,146,226 922,152 1,133,596 
Eee oe 200,320 357,029 81,879 
NS ie Be es aw hid oe 2,987,947 3,523,905 2,935,697 
clo ees ke enw & 16,273 26,19 15,0 
Be Geet Hee. « occcvecows ,788 5,589 4,297 
United States........ 10,450,401 11,039,491 10,636,778 


The 1918 figures of the report are subject to slight correction when 
checked against the individual returns of the ginners being trans- 
mitted by mail. 


COTTON ABOVE THIRTY-THREE CENTS 





Spot Quotation Here Crosses that Level, with 
Options at Unequaled Position 





However the market may move from now on, 1918 will 
be credited with the highest cotton prices of modern times. 
What was justly considered an extraordinary spot quo- 
tation last week, 32.70c. at this center, did not equal by 
60 points the top level of this week, and the options reached 
a record position. Thus, after Tuesday, the spot article 
here touched 33.30c., the January delivery 32.44c., March 
31.97c. and May and July 31.59c. and 31.30c., or a gain 
of 155 points in the spot price and about 170 points in 
futures over the 1917 closing. From the best figure of the 
week, the spot quotation receded 70 points, but it is 
still 225 points, or fully $11 a bale, higher than on the 
day before the issuance of the Government’s low estimate 
on the crop a month ago. 

It has not been necessary to look far to discover the 
reasons for the further rise of cotton, and peace talk, which 
was perhaps more general this week than at any previous 
time, again had not a little to do with the continued upturn 
ef prices. But, as has been said before, the advance to the 
present phenomenal level has been based on something 
more tangible than peace possibilities, and the insistent 
demand for the actual staple, coupled with another small 
crop, affords the real explanation. Other factors have 
naturally contributed to the strength of the market, and 
the reported announcement this week that on and after 
January 8, and until further action, no individual licenses 
will be required for the exportation of raw cotton to the 
Allies, excepting Egyptian and Sea Island cotton, was 
obviously favorable to holders. Yet not all of the news was 
bullish and the Census ginning statement, given in another 
column, caused considerable selling for a time. The figures 
were a decided surprise to some people, who had expected 
a total about 50,000 bales under the 10,450,401 bales 
actually shown, and the fact that the ginnings for the 
period from December 13 to January 1 were 115,000 bales 
larger than those of the previous season did not pass un- 
noticed. But the crop, at best, is a moderate one, and it is 
not being asserted that prices may not go still higher. 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon. Tues, Wed Thurs. Fri 
New York, cents......... 82.40 32.55 33.05 33.30 33.25 32.60 
Baltimore, cents......... 31.50 31.50 31.50 31.50 31.50 31.50 
New Orleans, cents....... 56.05 BO.56° (cecss 31.13 31.50 31.75 
Savannah, cents......... 30.65 30.63 30.75 31.00 31.25 31.25 
Galveston, cents......... 31.00 31.10 31.50 31.75 31.65 381.65 
Memphis, cents.......... 30.50 30.75 31.00 31.25 31.25 31.25 
Norfolk, CemtB..ccccccecs 94 cain 30.63 31,00 31.25 $1.25 381.25 
Augusta, cents.........-. - 381.00 31.00 31.13 31.25 31.50 81.50 
Houston, cents........4.-. 31.00 31,15 31.50 32.00 31.60 31.60 
Little Rock, cents....... - 380.75 30.75 31.25 31.25 31.25 31.25 
i; BR, GRERccoscsces 30.25 30.25 30.75 31.00 31.00 31.00 
BAVGEDOGE, DERGRccccncses essere 23.16 23.22 23.31 23.49 23.53 

The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 

High Low High Low High Low 

1917.. 31.85 14.30 1916.. 20.95 11.20 1915..12.75 7.90 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U.S. Afloat Total Increase 
1917 2,659,565 761,000 3,420,565 13,304 
1916 2,906,177 1,724,946 4,631,123 *77,412 
1915. 3,281,050 1,566,736 4,847,786 *33 484 
1914. soe aseas 8,015,065 1,839,079 4,854,144 112,359 


* Decrease. 

From the opening of the crop year on August 1 to January 4, 
according to statistics compiled by the Financial Chronicle, 7,164,723 
bales of cotton came into sight, against 8,681,265 bales last year. 
Takings by northern spinners for the crop year to January 4 
were 1,235,719 bales, compared with 1,637,698 bales last year. Last 
week’s exports to Great Britain and the Continent were 102,923 bales, 
against 137,837 bales a year ago, while for the crop year 2,278,232 
bales compare with 3,241,694 in the previous season. Port receipts 
for the week were 144,141 bales, against 159,205 a year ago. 





The necessity of spurring the country’s petroleum production to 
keep pace with the exceptional demands is strikingly evidenced in 
the report of pipe line companies operating in the Eastern fields 
for November. Total runs and receipts, comprising the marketed 
total, reached 17,310,857 barrels, a daily average of 577,029 barrels. 
while deliveries representing the apparent consumption totaled 
18,069,253 barrels, or 602,308 barrels a day. 
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UNCERTAIN PRICE TREND IN STOCKS 





Market Irregular, with Advances and Declines 
Alternating—tTrading Less Active 


Considering the drastic downward readjustment which 
culminated toward the close of December, and the subse- 
quent violent recovery, it is not altogether strange that the 
stock market has displayed a good deal of irregularity. 
Past experience has shown that this condition usually re- 
sults after such movements as were lately witnessed, and 
the recent unsettlement of prices has not seemed unnatural, 
especially in view of the conflicting opinions about a 
possible early peace in Europe. The current week started 
with a strong undertone in evidence, particularly in some 
of the industrial issues and certain “specialties,” and dur- 
ing the opening session and for a time on Tuesday the 
main tendency was decisively in the direction of improve- 
ment. But immediately following the President’s address 
to Congress, which was apparently unexpected by Wall 
Street, there came a reaction which carried the general 
list well under the best figures, and, while this setback was 
promptly succeeded by another upturn, the trend through- 
out the remainder of the week was highly confused and un- 
certain, with renewed pressure developing on Friday. As 
one illustration of the irregular course of the market, Steel 
common rose from a low level of 9234 on Monday to 97 on 
Tuesday and fell back to 93% on the same day, ending at 
that position on Friday. The quotation of 97 was only 1 
point under the top price touched on the advance which set 
in late in December, and, even now, the premier industrial 
issue is 14 points above the bottom figure of 79% estab- 
lished on December 20. Aside from the question of peace, 
which was perhaps more generally discussed than at any 
previous time, the announcement of the postponement of 
anti-trust cases by the Supreme Court, and the decision by 
the same court that a stock dividend is not income, 
occasioned comment, and were considered constructive in- 
fluences. Yet the market has of late experienced a notable 
recovery, and, with the doubts about the international sit- 
uation, and with the possibilities of daily surprises, the 
erratic price movement has not been surprising. 

While fluctuations this week covered quite a wide range, 
trading appreciably diminished and there was no repetition 
of million-share sessions. In fact, about 800,000 shares 
was the largest day’s business and the daily average was 
less than 500,000 shares, against 1,100,000 shares last week 
and 750,000 shares last year. With dealings in secur- 
ities of smaller volume than at this period in 1917, and 
with prices materially lower now than then, bank clear- 
ings at New York disclose continued reduction, this week’s 
loss being 5.7 per cent. 





After rising somewhat sharply in the early trading, the 
Broad Street curb market lacked sustained strength during 
subsequent sessions, when irregularity developed in about 
all quarters. The Supreme Court decision exempting stock 
dividends from taxation was a bullish factor on the open- 
ing day and prices, especially of the Standard Oil issues, 
improved decisively, with the gains in some instances ex- 
tended on Tuesday. But following the President’s message, 
reactionary tendencies appeared and from then on the 
trend of the market was uncertain, though late on Thurs- 
day there was renewed buying and advances predominated. 
The early changes in the Standard Oil shares were some- 
what striking, South Penn Oil rising 48 points and Ohio 
Oil 40 points, and among the industrials, the strength in 
Cities Service old, which gained more than 5 points, was a 
feature at the start. In the Russian Government bonds 
listed on the curb, there was considerable improvement up 
to Thursday, the 5% per cents touching 52 and the 6\%s 58, 
but the rumors that the Bolshevik Government had adopted 
a policy of repudiation of all Russian loans and Treasury 
bonds held by foreigners was reflected in a violent decline 
on Friday, when the 6%s fell 10 points. Yet recovery 
occurred before the close. 
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Prices of Foreign Bonds Improve 





One of the effects of the general discussion of peace this 
week was seen in the improvement in prices of foreign 
bends, both government and municipal. Thus, the Anglo- 
French 5s, after opening around 88%, rose more than a 
point to 8944, and the City of Paris 6s, which sold down 
to 73% in December, were well above 85 this week. Other 
of the French municipal issues also showed strength, and 
conditions were better in the foreign list generally. But 
in contrast, there was more or less depreciation in the 
Liberty Loan bonds and especially in the second 4s, though 
there was some recovery in the later trading. In the rail- 
road and industrial list, rather more irregularity appeared, 
but there was a good undertone in numerous issves and 
further price advances in some instances. Interrupted 
wire communication through storms in the West tended 
to restrict business at the outset and at no time was there 
conspicuous activity, sales averaging only about $4,550,000 
par value daily, against $4,900,000 last week. Last 
year, the average was fully $5,600,000, <nd fewer bonds 
were then listed on the Exchange. 





Railroads Report Smaller Net Income 





According to a summary of reports issued this week by the 
Bureau. of Railway Economics, the October net operating income 
per mile of the American railways was 12.8 per cent. less in 1917 
than in 1916, 5.1 per cent. less than in 1915, 29.9 per cent. greater 
than in 1914 and 15.8 per cent. greater than in 1913. The Bureau 
also reported : 

“The net operating income of the railways of the United States 
for October, 1917, was less than October, 1916, by $64 per mile, 
or 12.8 per cent. Total operating revenues, $380,951,.970, exceeded 
those for October, 1916, by $42,285,740. Operating expenses, 
$259,017,248, were greater by $48,721,407. Net operating revenue, 
$121,934,722, decreased $6,436,667. Taxes, $21,910,588, increased 
by $8,011,910. Net operating income was $99,926,889, which is 
a decrease of $14,504,608. If spread over the mileage represented, 
operating revenues averaged $1,648 per mile, an increase over 
October, 1916, of 12.3 per cent.:; operating expenses per mile, 
$1,121. were greater by 23 per cent.; net operating revenue per 
mile, $527. shows a decrease of 5.2 per cent., while net operating 
income per mile, $432, decrease 12.8 per cent. Taxes per mile 
rose 57.4 per cent. This summary covers 231,183 miles of operated 
line, or about 90 per cent. of the steam railway mileage of the 
United States. 

“For the Eastern railways, operating revenues per mile were greater 
than those for October, 1916, by 13.9 per cent.: operating expenses 
rose 25.8 per cent.: net operating revenue decreased 10.0 per cent. ; 
taxes increased 35.1 per cent; operating income per mile decreased 
15.8 per cent. For the railways of the Southern district, operating 
revenues per mile exceeded those for October, 1916, by 19.0 per cent. ; 
operating expenses rose 26.7 per cent.; net operating revenue in- 
creased 6.1 per cent. ; taxes increased 68.8 per cent. Operating income 
per mile decreased 1.6 per cent. For the Western railways, operating 
revenues per mile exceeded those for October, 1916, by 8.7 per 
cent.: operating expenses rose 18.6 per cent.; net operating reve- 
nue decreased 4.5 per cent.; taxes increased 73.1 per cent. Oper- 
ating income per mile decreased 13.5 per cent.” 





Financial Jottings 





The announcement is made that the Equitable Trust Company, of 
New York, has been appointed transfer agent for the Union Tank 
Line Company. 

December sales of the F. W. Woolworth Company amounted to 
$14,590,924, as against $13,635,134 the same month the year before, 
while total sales for the twelve months ending December 31, were 
$98,091,999, against $87,081,809 in 1916. 

Net profits of the Marconi Company of America for last year 
amounted to $609,431, or more than double those of the year before, 
when they were $259,889. Gross earnings were $1,328,526 and taxes 
and expenses $576,038. Undivided profits and reserves on Decem- 
ber 31 last amounted to $2,150,000, 

H. M. Byllesby & Co. report gross earnings for November of the 
utility properties operated by them as $1,825,313, as compared 
with $1,550.619 the same month in 1916, and net earnings for the 
same period of $772,748, against $771,678. Gross earnings for 
twelve months were $19,059,299, against $16,945,851 the year be- 
fore and net $8,617,919 compared with $8,290,926. 

The stockholders of the American Tobacco Company have voted 
to issue $50,000,000 common stock, Class B, to be entitled to all 
the rights of the other common stock, except that of voting. It is 
officially stated that this action does not mean that anything like 
this amount is to be issued in connection with either present or 
contemplated financing. 
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@ Quotations of Stocks and Bonds 
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Tan 10) fo Dec 20 -~s ore Steel Springs... “18 = 
«€ il > ‘ | SEP BPETCR evece eeee 
- ‘| a5 7 14/|Ray Con Copper. cocesce 22% 
Tan 79) 62% Dee 26 a ches rr 73% 
Zan 4 140% out 16 wd on bref. seseeeceel® +n 
} > ec Zi ®eeeetern ‘ 
+ 9| 16 Dee 19 Republic Tron & Steel... T7% 
Mar 7/| 32 Oct 10||..40 pref ........ 94% 
Jan 11 Novy 3)|St Louis & San Francisco 11% 
Jan 29) 61% Oct 31||}_do 1st pref..... * 24 
sae 18 ... Nov | ha oye Southwestern. . “ - 
um 7) =" vov . seeeee|* 35 |, 
an 4 7 4 ya { se “an ae Air" Line. ecool® m wy 
e an =) »” ov i] ee eee eeee eee 
Jan 18 56% Dec 17,|Se oe ‘Roebuck 6 060 oa ‘ 250% 
q NM) «6 ij GO pPrer ..e-. 
yun onl 97s Nov. g/|Sloss-Shef Steel & iron Gol... ... 
Inly 11} 18 Feb 2| Southern Pacifice..... eel*® 83 
Jan 9 8% Nov a ae’ x seeps aane Pe 23% 
Jul 4 ec Til. GO PUSE csecs cecece 5 
Jan 3 84% ee 20 <~ Milling......./* 82 
pr 14} 1ot ec 14)) Om? BESS ccc eeeeees 78 
aun = 31% _ o- rel, Pret “err eee eeeee |* 75 
an ‘ OV . ou = LOLAED OST ROS Oe 
$inr g)380% Bee Blea aes eee ae 
ec _ we eee ee @e 
oe 9 - % Dec 20 at ee eeee 5256 
Jan 3n ec J lind od Ak > laalie Melearton esecee 
Oct 1) 11% Avr 20 ae A St. Louis & Western , 2 
Jan 4 < oy 91}, GO Pret .nceeseweeeee F 
_ 8 1% Dec 14 = mon fy Rapid renga * 62 
an 3) }: ec 2 ceccce 
— 2 18% Bee - U “ao pret Typewriter. yo 
e an 3 v0 4 NOY ean a ae 892 20 4 S° 
doz 6] 58% Bee 22) Tustarat & Pave O.2) 5s 
uly z ec 2) ese @ ee ee @@ 6 @e 14 2 
Jan 15 153 Dec 13) Union Pacife:: posses oece ae 
Apr 25 118 a or United Cigar Stores. sak 94 is 
= 76 wd 9) o pref srtstteeeess/#10L% 
28 72% Dec 20||United Drug.........../% 69! 
_ 19 3214 eect 90! do Ist pref. erececcee|# 47 ons 
—_ 4 3 Nov 22 9 MO: BT Giisnaceelciccc, 
Jan 4 4 4 ec 21) ereeecee eee “> : 
Mar $ 22% Nov 5 U S Cast I. P & glee . 11% 
an ov Tin 'S Express:..2....2./° 12 
Jun 13 =—" Nov 10) 1 S$ Ina "Alcohol bisbacahess oad neat 
Jan 20 + Ate on} do pref ° 92 
Jan 2 31Y, on : UT S Realty & Improvem’ tle 11 
Jun 11 : 6 a D c 13 U S Rubber. eeeece eeeel® 53! 
Jan 2 26y, No 8 do Ist Ds oteaeades 98 od 
Jan 2 67 Oct 31 U i WEets + ctevesooses 94% 
May 22 43 Y, No 8 do pref eeeeereeeeeee 109% 
July 2 100% aay 15 Utah I in: 00s te nits 81Y 
an 2 107 D 12 Va-Car Chemical eee eee 35 7 
Jan 19) °50 ee :. iy WY epee sem or 
Jan 15] 92 = Bec 20\iwabash .... $4 
Jan 23 17% Dee 13|| Wells Fargo Express... 81 
Mar 23 62% Feb Western Maryland....../* 43 
Feb 8 eb 38/| do pref ....... PPE 
lan 4) 18% Nov Siw U Telegraph... ... ++] "8914 
Mar 26 13 0 wed 5 Westinghouse E & M.. 40 " 
Jan 2 =e ed 8 a eS aeons cons * 55 
_ = 95 Dee 13 Wheeling & Lake Erie.. ° 914 | 
Feb 17 ] 17% fan 30 do Ist pref. eeeses eee * 2 , 
ae , 36% Dec 20 White Motor. eeeteeseeese 39 y | 
Mar 31| 75 ec 28/||Willys Overland....... 18 | 
Jun 13) 68 Nov 5 ee er wk ik 
Jan 2/ 80 Oct 22||Wisconsin Central......| 37 
Jan 3| 8% Nov 7/||Woolworth F. W *112% 
Jan 3117 Dec 17/| do pref ...... eevee c]*118%| 
Jan 2' 50% Nov. 16: Worthington Pump.....'* 3334! 





Low 


"103 
"473 


” 
- 


“see @e 








High Low 
2 Jan 16/151 Dee 11 
125% Jan 30; 99% Dee 14 
47% Jan 24, 34 Ja2 8 
27% jJan 17} 12% Oct $1 
93 Mar %&! 80%. Sept13 
232 Jan 19)/145% Dee 11 
120 Jan 30/100 Dec 13 
133% Jan 4/105% Dee 13 
89% Feb 17) 70 Nov 19 


106% Jan 10) 674 Dee 17 
97% Jun 8) 84% Nov 15 
42% Apr 28} 25 Nov 
67% Jun 39 Dee 20 
32 Jan 29 7 Dec 11 
119 Jan 3) 75% Dee 26 
27 Apr 13,114 Aug 
11 Jan 2 3% Dee 19 
20%, Jan 4 7 Nov 
34 Jan 2) 19% Nev 
109% Jan 25!) 58% Dee 14 
17% Mar 28| 95% Dee 18 
1 Feb 7/120 Oct 11 
122% Jan 5|. 79% Nov 19 
27 Jan 5 y Dec 17 
Jan 22).¥0 Nov 7 
11214 Jan 29 te et 25 
46% Oct 2/ : eb 3 
99% July 12) 99% May 9 
63% Mar 23] 37% Dee 20 
1 Jan 6} * Dec 5 
15 Mar 5 15 Mar 5 





‘38 Jan 24) 92% Dee 20 
S9% Feb 1 Dec 28 
72 Mar 21; 409% Dec 20 
119% Jan 3 75 Dec 20 
29% Jun 12; 18 eb 
4414 Jan 5) 17 Dee 12 
99% Feb 1| 94 May 29 


131 Jan 9 Dec 26 
5 | 167% Jan 26|1061%, Dec 20 
Feb 1 Nov 21 


aa ae Jan 22} 88% ec 20 
- 22%/| 324% Apr 3) 19% Nov 7 
7256 /104 Jan 38) 60% Nov 5 
36 Jan 29) 34 Nov 
ye F Jan 16) 33% Dee 20 
76% Jun 7} 60 Feb 
944%4)195% May 2%| SO Dec 20 
12 2 Jan 2| 12 Dec 21 
ee F Jan 9] 24 Oct 23 
23 32 July 30) 21% Dee 17 
esses] 53% Feb 15| 34. Dee 13 
7%| 18 Jan 7% Dee 20 
17 39 Jan 3) 16% Dee 26 
139% ped: | Jan 22)123%, Dee 20 
eoecec| 127% Jan 15/115 Dec 
40 74% Mar 30! 33% Nov 7 
82%} 981%, Mar 24) 75% ec 20 
23%| 33% Jan 3] 21% Dee 12 
581%; 70% Jan 29) 51% May 15 
84 100% Jan 25| 77% Dee 14 
eoces| 9914 Jan 25) 78 Dec 29 
8%) 1101 Jan 17] 335g Noy 
er Jan 16) 85 Nov 22 
136%4| 243 Jan 10/115 Dee 20 
13 19% Jan 4}| 115% Nov 
17%} 48% Jan 9? 14 Dec 19 
49%; 805% Aug 21) 42% Dec 13 
Rees Mar 12) 8 Dec 17 
sorcce! TR Jan =} 12 jun il 
65 95 Jan 20; 62 Dec 17 
seeeee/12 Jan 13)/00 Dec 
eeee/199% Mar 12; 83% Dee 14 


29% Jan 4] 10 Jan 13 
Aug 14) 45 Dec 12 
114% Fan 91 Dec 20 


Jan 2} 7 Noy 
Jan 4) 70% Dee 19 
28% Jan 12 Dec 13 





544%, Jan 2) : Dee 12 
151 Jan 3 9997 % Dee 12 
126% Jan 17'1 Dee 19 


13 
37% Jun 16' 23% Seb 
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ACTIVE BONDS ae Se | BONDS | Sale fore Year 1917 * 
Hi; sh Low CONTINUED Fri. **| ‘High High Low 
Adams Express col tr 4s), aseae Dee 12!\Montana Power 5s ie * 8814 | 100% Jan 17) 86 Dee 21 
Alaska Gold M conv de Bell 201% Dec 20:IN C & St Louis con 5s...|*100 | eevee! LUD Jun 10) YO% Nov 35 
Alby & Susquehanna 3s Tt, Dec 19)iNassau Elec 4s....-.... Siwacguasts ~sese| 74% Jan 1s! 70 Aug 27 
American Ag’l Chem 9os.. 9214 Dec 27 National Tube 5s..... oi* OO I 41103 Jan 18! 34 Dec 5 
do deb 58....-ee6. 91 Nov 5I/iN ¥ Air Brake con 6s.../* 99%) % 1106 Jan 11) YY Nov 13 
American Cotton Oil 5s. anne Dec 11!|New York Cen ref 3148. | ecece 4\ 36% Jan 15|) 684% Dee 28 
American Hide & Lea 6s 4 YS \% Dec 8 do deb 4s 1934...... 79 4| 94% $=jJan 18| 77 bee 31 
American Ice deb 6s..../,, sees fan 3 do deb 6s fp.. , 23%) 113 Jan 10} 87 Dee 18 
American Smelters 5s. S87 & Dec 12 do Lake Shore col ‘Sis G2 s+ee| 805% Jan 27) 66 Uct 3d 
Amer Tel & Telconv 4148 ST14 Dec 20 do M C collateral Siele * 60 ssece| SOW Jan 16) OY Sept 25 
do collateral 48... S214 Dec 27\iIN Y, C & St Louis 4s../--.. 2 96 Jan 13] 82 Dee 5 
do CONV 48..+++ee6. socbe Oct 24)IN ¥Y G, ELA & P 4s..|* 71! soecok Jan 19} 77 July 24 
American Thread Co 4s. cece Dec 21 do collateral tr 5s...|* 87 e+e00/105% Jan 25) 98 Aug 14 
Amer Writing Paper os. SO Dee 12)\N Y¥, N H&Heony deb 6s/.--+o- 119% Jan 2] 80 Dec 28 
Ann Arbor 48.....¢.. ‘ 56 Nov 19) do 3%s 1956. sees seco! 64 Jan 23) 46 Nov la 
Armour & Co 41448....- 84% Dec 24 : Y, Ont & West, ret. 4s 64 33 Jan 22| 61% #=Sept 12 
A. It. & S F gn 4s....- S4 Nov 12\|New York Rys ref 4s...|* 49 OAL Ti Jan 3| 47% Dee 26 
do adjust {= stamped. 7% Nov 17 do adj ine 5s...... “| oe iSte! 48 Jan 16 Dec 21 
do conv 5s 19 coe ewes Jan 4/IN Y Telephone 4%s....|* 86 | 2/101 Jan 12} 85% Dee 13 
do conv 4s 1955. cove sees Dee 27!|N W, West &Boston 4%s écccoe 75 Jan 11} 37 Sept 19 
do conv 4s 1960...... tn 86 Dec 13!|Norfolk & Western con 4s * 50 97 Jan 23) 80 Dec 20 
Atlantic Coast Line 4s./« , 83 Dee 19) do divis’ nal frst lien 4s\* 73 eo} 93% Jan 30) 78% Cct 16 
do L & N col 4s boake S SORhl. «ces ‘ Dec 26)| do cony 4148......-. *105% oe eel 135 Jan 16,105 Dee 14 
do unified 414s.... 2 | S2 Sept 35 do Poco. C & “C joint4s,* 5314 +se| 94 Jac 1%} 84 Nov 15 
Balti: nore& Ohio prior $ 314 ie | ‘oe Oct \Northern Pacific prior 4s S414 374; 96% Jan 16} 80 Nov 7 
Go ON Gibcaacs eo ote 78 Dec . | do general 3s.......-. * 60% »9'2|) 691 Jan 16| 57 Dee 21 
do conv 4168. ....46. TT! Dee 19 Oregon & Cal Ist 5s. * 9048 | [O1% Jan 15} 901% Dee 26 
do Pp. L. E. & W Va 4s}. b eanae ‘ Dec 24 Oregon Ry & Nay 4s. © os. 1 95 Jan 17} 86 Sept 2+ 
6 Se a 3i4s!- 85 Nov || Oregon Short Line Ist 6s *100% -*/108% Jan 12/100% Nov 7 
Hohem Ste el Ext 5s' ( 98 34 Dee 18 || do consol 5s...... ecclcecccel. -°/19854 Jan 26) 95% Nov 20 
gf's Rr SS Oct 33)|| GP Mee Shines cts cance j* 83 | 12| 947 Jan 16;| 80% Dee 18 
Brock ilyn oe Tran con 5 ES a Nov 24|| Pacific Coe Tee Bes oa 61466446 OCl es 4 ceeel eseeee mi A Fen 24 in Mar 4 
do 5s Of 1918....cce} ( 9714 Nov ‘Pacific Tel & Tel 5s....|* YI 90°4 | 102 Jan 9/| 20 Dee 8 
Procklyn Union El 1st 5s\« 86 Dec 24 | [Penn 4s 1948...... wauahee oe 15/101 Feb 21| 88 Nov 1¢ 
Brockivn Union Gas 5s.),, vaeee Aug Le OU ob ce do xed! 91% :1!194% Jan 11) 86 Dee 18 
Bush Terminal 5s.....-!,. 75 Dec 14)|/Pocahontas Col 5s..... ° 84° °| 95% Jan 17) 84% Dee 28 
Ss £8. as» os ewes oe/® a hail Nov ‘Pub Service of N J 5s..|* 75 93 Jan S| 697% Dee 26 
California Gas & Elee DS * ccccele Dec 27\iRe ading gen 4s........ * 83 ‘ 965 Jan 12| 80% Dee 18 
Cannda Southern cons 5s'* tad Oct do Jersey Cen col 4s... * 53 ees 97 Jan 24) 80 Dee 17 
Central of Georgia cons 5s * 90 Dee 21)\Rep Iron & Steel 5s, 1940, * 92% 93'4)'O1M fan 2M) 9S Dee 12 
Central Leather 5s..... 95 Dee 17 Rio Grande West 4s....|----- 67144! 74% Jan 19| 49 Dec 28 
Cent of New Jersey gn 5s #10314 cl ewes ee Nov 5/|St Louis & Iron M 5s...| 92 1935 Jan 19} YO Dee 21 
Central Pacifie 1st 4s 79 Jan ral Go ref 48. ..ccccccccceiseee celee sese!| 86 Jan 16) 71 Nov 14 
do gtd SIQ8S....--e0. * coe Jun 14); do River & ost 4s..|* 71 cooe| 84 Jan 10) 64 Dec %4 
Chesaneake & Ohio con 5s + 981% 99 Dee 19 |St L& S F 5s 19 covalescwe oocee| 14 Jan 30| 96 Aug 24 
do general 4148...... ‘ 74 Dee 24//St. L & FAs sacs ists.) 574 7 6742) 80 Jan 24| 64: Nov 5 
do conv 4148. .cccsce 691% Dee ey ee Ges anand Oca * 38 loses coool +2 Jan 27| 58 Dee 20 
Chicago & Alton Bs. jhbel... 2 lecedaness Oct 3'||Seab’d Air Line g 4s stpd ...--- ° is -*| 82% Jan 24| 70 Dee 13 
Bo SMB cccccctosscs 47% Nov 1) do adjustment 5s .. a+ m4 68 Jar 16) 42 Nov 15 
Chicago, RB & Q gen 4s. s3, Nov Til Go ref 48..ccccccee a SS | SS 70% Jan 17| 45 Nov 3 
do joint 4s8.......-. ‘ 94 Set 23)|Southern Bell Tel 5s....) 91 | 1 1915 Jan 19) 91 Nov 14 
do Illinois div 5%4s.. eccee Nov 23)||Southern Pacific ref 4s..|* 79 “oY iS% 3 Jan 20| 77 Dec 18 
do Illinois ext 4s..... 84 Sept 24|| do collateral 4s...... * 73% 72% 4) &8 Jan 10) 66 Dee 11 
do Nebraska ex 4s.... seeeeslecesce Dee 19 Go CONV 46. .ccaecccce TH% 77 9%) S81 Jan 16} 71 Nov 9 
Chicago & F IN gen 5s...) coccce|ccccce Jan 4)! do cony 5s... | 874 88%) S7%4)1094 Jan 16) 75 Oct 26 
do con GS........46. TeTTTICTT Nov 9| Southern Railway 5s. ee 92% 93 2 102% Jan 22) 89 Dee 19 
Chicago Gt West 4s.... 59 Dee 19 do deb gen 4s....... 59} 59 77 Jan 8) 56: Dee 24 
Mil & ie Paul gen 4s\ Sedeeleoues Noy 5 '!Standard Gas & Elec 6s) - eed «22/102 Jan 29) 93 Dee 
a OG Dees avcncéosve 78 78 Dee 12 jStandard Milling 5s.... 88 |. see 101 Feb 16) 88 Dee 12 
do conv 414s se ececee | 75 74% Dee 13||Tenn Coal & Iron 5s...\* 94%! 95 |103% Jan 23) 95 Sept 6 
do ref 4148.....--00.| * 6 67 1%4 66% Dec 19)|Texas Co conv 6s..... ‘#100 y8% 106% Jan 22).94 Dec 21 
do C M & Puget Sd 4s... secvdeleseees Sept 29\'Texas & Pacific Ist 5s.\* 8vU -+ee/102 Jan 15; 30 Dee 14 
Chi & Northw’t gn DS. oe eeeeeelsesee8 Oct 4\| Third Ave ~ — eeoeses \* 55 eeeee 80% Jan 2 52 Dee “ 
do general 4s....... ° coccce|ccccce Noy 21 do adj inc 5s.......-| i* 34 35 73 Jan 8) 2 Nov 19 
do general 3148....¢. 71%| 71% Dec 29)}Toledo, St L& Ww 4s, 1950,* 48 coccee| 60 Jan 3] 43 Dec i2 
Chicago Railways Co... 82 | 82 Dee 14||Union Pacific 1st 4s....| * 88 88S '14)100 Jan 12] 85 Dec 19 
Chi, R I & Pacific gen 4s Pre P Nov 16 GO GO Gis ace 406 6’ --|* 84 cot 95 Jan 12} 81% Dee 13 
do refunding 4s..... 65%! Dee 14 do ist & ref 4s...... * 77 95 Jan 17| 76% Nov 16 
Oe Ge Bis cabne ceans * cotecee} Feb 3/||United Rys San Fran 4s ......!/. ee| 42 Feb 15; 31% Aug 27 
Chi & West’n Indiana 4s 65 Nov 19||U S Kealty & Imp 5bs.. Ae ceccelece «| 65 Jan 49 un 28 
Col Fuel & Iron gen 5s. éneesi Dee 7i/U S Rubber 6s......... #100. 0 100 104 Jan 16/ 99 Nov 20 
Col Industrial 5s....... 73% Dec U S Steel 58........ 99 YS ¥,| 107 Jan 16) 931 Dee 20 
Col Southern Ist 4s..... 84 Sept 18|)Va-Car Chem col tr 5s. > Gareaasdee -+ee/l00% Jan 29) 91% Dee 13 
do ref & Ext 4%s 70% Dec 20 do cvt deb 6s........ + 95 |.. 03 Jan 15) 95 Dee 20 
Consolidated Gas conv 6s 100% 101 Nov’ 8'||Virginian Railway 5 -i* 93 | 4}100 Jan 31] 79% Nov 16 
Corn Preducts 5s 1981. eeceelec Oct 25)|Va Railway & Peear 5s|* SOUl.c. ecool OF Jan 25] 79 Nov 20 
@o a f Se 1034...-ces osessele Dec Wabash Ist 5s........ | 93 93 14/196 Jan 15) 91%, Nov 26 
Cuban-Am. Sugar 6s 100 Jun GO BG BB.cccccccecs * 85 ~+e/ 101 Mar 10) 81 Dee i5 
Del & Hudson equip 41s . 93 SR Sept 2? Wab- P Term 4s et etfs we weed e 2 Jan 26 web 2 
do ref 4s..... ceccee senenere a Nov 12;)i/Western Electric 5s....|/* 97 102% Jan 31) 95% Dee 14 
do conv 5s8...... oene 90 ue Dee 17 West Maryland 4s......|* 605 i| 75% #Jan 24) 56 ee 27 
Den & R G con 48....6- 65 My Dec West Union col tr 5s... 92 7 03% Jan 30) 99 Keb 27 
do Ist & ref 5s...... - 0% iy Dec do real estate 41448.../....6. 99% Jan 26) 90 Oct 24 
Go te Ge. .ccccecses ¢ 7H cocccolccccecs Nov West Shore 4s......... 77 94 Jan 24) 79 Dee 1 
Distillers Securities 5s. ts > May 17|| Wheeling & L E con 4s./...... . 82 Jan 30) 76 July 
Du Pont Powder 4™%4s.. aia aa Jan Wilson & Co Ist 6s..... 95 14 94°4%/103% Jan 31) 92 Dec 27 
Erie consol prior 4s... 681, i714 Dee Wisconsin Central 4s...|* 70 , 88% Jan 15’ 71 Sept 26 
do oa 7 seweseent 52! 56 5114 mer | = 
do conv 48 A...-ceeel: 46 45 ec ae eee 
do conv 4s B.... cece 46 3% Dee GOVE BONDS Sale Year 1917 f 
do Pa col tr 48...... -benaaeawda July Fri = 
General Electric deb 5s. 94 Dec — High a 
Go SUBS... ccc ccccces eeceees Mar 7) Ansio-¥ wh 5 5 + ie 
Great Northern 44s Be Gets Dee 29||Anglo-Frenc! o-yT Bese 89 4 88% | 95 Apr 3/| 81% Dee 158 
Hocking Valley 4the... ear lk Dee 7\ Argentine GOV GB.cccecs J SO 93 Jan 3 80% Oct 9 
Illinois Central ref 4s.. Dec |Chinese Gov Ry 5s..... * 60 |-. -| 72% Jan 15) 65 ct 5& 
ogy Se gaa <prop aes: fe Dec , City of Tokio 5s eenee sels eeeee| % | 80 July 3] 70 Nov 14 
Mlinois Steel deb 4%s.. 81 i Dee 12) Dom of Canada, *21, t. r./* 95% (00% Jan 26) 91 Dec 19 
Indiana Steel 5s | 96 ¥/ A Dee 28||Dom of Canada, 26, i.r.|* 92% | (190 Jan 13) 89 Dee 19 
Int Mer Marine & F @s. 91 a Oct | Dom of Canada, ’31, t.r.|* 92 Z i 1% jJan 8) 87% Dee 26 
Inter-Metropolitan 414s. 56 Nov 5||!mp Jap Ist ser 434s../* 901% 90 Dee 7| 81% Apr 16 
Interborough R T ref 5s 32 Dee | Imp Jap 2d 4 4108. .-). 0.04. 90 Dec 12) 80 Sept 4 
International Paper 6s. cevene Iuty 5/||/™P Jap 2d 4%s Ger Ist 9% 31% ee 27| 74% Nov 19 
GO CHG FB. occa ctcnce oocee Nov || Rep of Cuba 44 YaS-.00../* 72" Ee eae ee “614 Tan 20) 86 Oct 25 
Iowa Central 1st 5s....\¢ - ay Pia Dee U S Liberty ob MeBecccoce 98.62 9S, 98.60 190.30 Sent 299' 98.44 Nov 15 
Ce <element 2: |e 8 4614 Dee US Liberty 2d 4s.......| Y6.5 >.36,100.02 Oct 29, 96.70 Dec £6 
Kan City, Ft S& Mem 4s\« ; 683 Dee HT cs sites - Sale 
Kansas City Southern 3s\* 7 59° Dee STAND’D OIL ISSUES) yurs 
SP COE Wik iccntcnsewss ; 75 75 Dee Anglo-American Oil....|* 17 seeccel an Jun 20; 16 Feb 8 
Kansas City Term 1st 4s) G%| TT Dec Atlantie Refining.......|*925 eeeeee/1090 Jan 885 Mag 11 
Lackawanna Stl 5s 1950 By 90% Dec Buckeye Pipe Line.....|* 95 TT eri Jap 98 Jun 21 
Laclede Gas 1st 5s.....! ¥, 98 Dee Continental Oil........|*18" a< OTe TTT i inet 
Lake Erie & West 1st 5s\* Tp|-seo- Dee Crescent Pipe Line... 33 39 Jun 15) 39 Jun 15 
Lake Shore deh 4s 1928) WA S4 Dee Cumberland Pipe Line. *120 170 Jun 19/162 Jun 1 
do deb 4s 1931...... |e s %,| 84% Dec ‘Eureka Pipe Line...... »|* 200 213 May 24/213 May 24 
Lehich Val of N ¥ 4%s. "he geeed Sept yalena Signal Oil....../*135 187 Jap 120 Dec 20 
maepett & Myers 7s....- 11- 114 Dec Illinois Pipe Line......|*155 250 Jan 16)205 Oct 3 
Di sid nseaee : 88 Dec Indiana Pipe Line.....|* 97 114 Jan 12 Dee 24 
Reus Sean’ ref 4s. ccvcloscoee Oct National Transit.......|* 12% —_ Meh '! 15 May 31 
do Unified 4s...... Gils sornmatecttaians Jan New York Transit.....|*180 | 193 Dee 13/192 Dee 13 
Lorillard Wiese iuaes - 113% Dec Northern Pipe Line.....|* 95 |. 106 Mar 22) 97 jun 26 
reer eee ae Dec Te Gils ccscccks oooutaan $35 Jan 30/278 Dee 14 
Reatee & Nash Unified 4s) SGU Dec Pierce Oil......... Pe ge 13 Web 13 Dec 24 
Manhattan con4staxex'’t:* T75%!...... Ort Solar Refining..... 0 occ] * 200 Coe) seeessiccsse § cseces 
Mexican Pet 6s ser A..'#102 |...... Nov South Penn Oil..... cool a ya Tan 245 Dee 18 
Minneapolis&St I. con 5s * miles Nov ‘Southern Pipe Line. *.70 | 200 Sept 20 200 Sept 20 
do Ist & ref 4s...... 44, Dec Sonthwn Penn Pipe Line|* 9. | L20 Jap 103 Dec 7 
Mo. Kan & Tex Ist 4s. G21, Dec Standard Oil of California *225 | 445 Jan 3°) 90 Dee 26 
DEM cous owes ee a Nov Standard Oil of Indiana, *635 47 Jan 22/590 Dee 12 
do ref 48..... erry ae Se Aug Standard Oil of Kansas. |*470 ee ee : eee 
do gen IMS. -eseeees 4 Dec Standard Oilof Kentucky) *315 -|290 Dec 15/290 Dee 15 
Go T of T Ss...... i 56% Dec Stan Oil of New Seeens «| 55 sou Jan 30/480 Oct 11 
Go ist ext, Ss...... oe aie Tun Stan Oil of New York..| 266 | 234 345 Jan 30/223 Oct 11 
Missouri Pacific cons 6s. sub és Dec Standard Oil of Ohio.../*415 $75 Peb 16/475 Feb 16 
do collateral 5s 1920./......}eccccel- Jan Swan & Finch........- | *100 een eccce Seeebasec ovtees 
Gtr Oe Wk iswe wae «ae ccecece Jan || Union ) Sagar tiaipllpass * S4 ea 95 Mar 12| s7 Jun 4 
Pie ch i pa heah > ae cee Feb 2)/Vacuum Oil...... coco MBH ed qn fan %t!388 May 25 


s Bid price; n no sale. 

















** Stock and bond per to noon on Friday. +7 Range for week correc cted to the close on Thursday. 
{High and low for the year, corrected to close of the preceding week. 


TEx. dividend. 
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LESS STRENGTH IN GRAIN OPTIONS 





Peace Talk Causes Some Price Recession in 
Both Corn and Oats 


Lessened strength appeared in the coarse grain options 
during the week, both corn and oats, and especially the 
latter, receding somewhat in price. For this tendency, the 
explanation was mainly found in the talk of peace, and the 
oats futures in Chicago fell about 2c. under last Saturday’s 
closing figures. This means that the January delivery eased 
off to 78c. and May to 75%c., though Friday ended with 
the market showing a good recovery from the lowest level. 
But the price movement in corn was narrow, the extreme 
range in May being only 1%c., and the early trading in 
grain was restricted by the blizzard in the West, which 
badly crippled the wire service. The storm also hampered 
shipments of cereals and arrivals at western points were 
again moderate, though the week’s receipts of 6,080,000 
bushels of corn considerably exceeded last week’s total of 
4,164,000 bushels. Yet latest statistics of domestic visible 
supplies disclosed an increase of only 58,000 bushels in 
corn, against an accumulation of 931,000 bushels last year, 
and in oats there was a reduction of 784,000 bushels, as 
compared with a decrease of 10,000 bushels in 1917. In- 
cluding bonded, less than 17,000,000 bushels of oats were 
in sight on January 5, whereas in the previous year the 
visible supply was nearly 51,000,000 bushels. In corn, the 
quantity reported last Saturday was not half the an.ount 
shown at the same time in 1917, and the wheat figures were 
only 17,571,000 bushels, against 78,781,000 bushels, with 
bonded included. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 











Wheat————.__ Flour. Corn———_, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
cedee 482,000 101,000 11,000 990,000 eccece 
pede one 611,000 3,000 1,000 1,098,,000 sabes 
eccce $34,000 185,000 21,000 1,352,000 
eon aES: 396,000 52,000 ya his te 908,000 oe sabe 
oéece 424,000 199,000 6.000 955,000 ec eece 
eeece 441,000 176,000 _...... 9 | Se Pe 
sheces eee 716,000 ¥ Bey eae 
Last year ..... 5,361,000 7,099,000 . 227,000 6 852,000 1,644,009 





Chicago Grain and Provision Markets 





CuHIcAGco.—Grain prices advanced for a time this week, severe 
cold weather and heavy snow having interfered with the move- 
ment to terminals and the demand from all sources continuing 
strong. Stocks in Chicago are small, and while there has been 
marked improvement in the car situation in some localities, the 
gain is chiefly in places outside of the region of recent heavy snow- 
fall and the relief has not helped this market much. Inspection 
work and switching are slow and this holds up receipts even after 
they come into the yards. Under normal weather conditions, ar- 
riyals would be three times what they are running now, for there 
is an undoubted disposition on the part of the country to sell. 

The demands of the Government for oats amount to about 
14,000,000 bushels a month, of which approximately 10,000,000 
bushels are needed by the Allies. It is estimated that between 
3,000,000 and 4,000,000 bushels are required monthly for the 
American cantonments. The Government has a moderate supply 
on hand, but must soon enter the market again and is likely to 
have to pay in the neighborhood of 80c. Local receipts are taken 
readily by the elevators. Seaboard interests and cash dealers in 
the Northwest have bought futures to the amount of 4,000,000 
bushels in the last two weeks, so there is no surplus on the market. 

Another movement to increase the maximum price on corn from 
the present $1.28 to $1.75 by advances of not more than 5 cents 
a day has failed, the directors of the Board of Trade deciding 
unanimously against a change. The cash market is 25c. to 50c. 
above the present maximum and this precludes hedging sales, but 
the authorities do not wish to endanger what speculative business 
is left, and trade leaders still nurse the hope that with improved 
railroad conditions receipts will become more nearly normal and 
there will be a shrinkage in the cash premiums. Country grain 
dealers are the ones who desire an advance in the maximum, but 
they are overruled. 

Fears for the safety of the wheat plant in the Southwest have 
been allayed in a measure by the recent snowfall. 

Provisions have advanced slightly, because of a lighter run of 
meat animals. The market is narrow and small operations affect 
prices widely in either direction. Stocks of cut meats at the lead- 
ing western packing points aggregate 267,258,000 pounds, an in- 


crease of 100,400,000 pounds in December, the largest gain at 
this season in a decade. Stocks of lard increased 8,000,000 pounds 
and are 24,812,000 pounds under last year. Storage room for hog 


products is getting scarce, as much of the space has been filled 


with beef and many million pounds of hog products recently sold 
for export have not been moved. 

Visible supply figures for wheat show a total of 17,552,000 
bushels, compared with 18,936,000 bushels last week and 78,781,000 
bushels last year. This is a decrease of 1,384,000 bushels for the 
week, compared with a decrease of 3,285,000 bushels last week and 
2,649,000 bushels last year. Corn increased 58,000 bushels to 
3,155,000, compared with an increase of 356,000 bushels to 
3,097,000 bushels last week and an increase of 921,000 bushels to 
6,759,000 bushels last year. Oats decreased 740,000 bushels to 
16,917,000 bushels, compared with an increase of 576,000 bushels 
to 17,657,000 bushels last week and a decrease of 26,000 bushels 
to 48,797,000 bushels last year. 

Stocks in Chicago elevators are: Wheat, 1,083,000 bushels, com- 
pared with 1,057,000 last week and 4,734,000 bushels last year; 
corn, 681,000 bushels, compared with 793,000 bushels last week 
and 2,355,000 bushels last year, and oats, 6,101,000 bushels against 
5,963,000 bushels last week and 20,337,000 bushels last year. 





Minneapolis Flour Output 





MINNEAPOLIS.—The Minneapolis flour output last week decreased 
about 112,000 barrels. This week 21 mills are in operation and a 
material increase in production is looked for. The flour market is 
in a chaotic condition, and comparatively little business was trans- 
acted by Minneapolis mills last week. There is a scarcity of flour 
throughout the Northwest and a very strong demand, but the sup- 
ply is much curtailed, owing to restricted wheat supplies. The 
demand for millfeed of all kinds continues very strong, but local 
mills have no feed to offer now, and some claim they cannot fill 
the orders they have on hand inside of 30 to 60 days. 





Record British Potato Production 





According to a British Board of Agriculture return, the total 
production of potatoes in England and Wales is estimated at 
3,339,995 tons, or 835,000 tons (33 per cent.) more than in 1916, 
and is the largest crop recorded since returns were first collected 
in 1885. The yield per acre, 6.57 tons, is three-fourths of a ton 
heavier than in 1916, two-fifths of a ton above the average of the 
last ten years; and has only been exceeded four times in the last 
thirty years. The yield per acre of turnips and swedes is estimated 
at 12.55 tons, or two-thirds of a ton below average, and one and 
two-fifths ton less than in 1916. The total production, 12,163,624 
tons, is 820,000 tons smaller than in 1916, but 350,000 tons heavier 
than in 1915. Mangolds are a very satisfactory crop, the total 
production, 8,481,578 tons, being 1,140,000 tons greater than in 
1916, and the yield per acre, 21.89 tons, is about 2% tons heavier 
than in that year and than the ten-year average. 





Big Sales of National Forest Timber 





According to the annual report of the Forester, sales of national 
forest timber during the fiscal year of 1917 were more than double 
those of 1916. The total amount sold exceeded two billion feet, and 
is valued at more than $3,715,000. During the same period about 
727,000,000 feet were cut and removed, for which the purchasers 
paid $1,507,303 into the Federal Treasury. The largest sales were 
made in Oregon, where about 688,000,000 board feet were disposed of. 

In addition to the timber sold, approximately 113,000,000 board 
feet, valued at almost $150,000, was cut under free use permit by 
more than 41,000 settlers living near the national forests and depend- 
ing on the forests for firewood and building material to improve 
their homesteads. 

The timber business on the Eastern purchase areas, while still 
small, as compared with the Western forests, showed a decided in- 
crease, the report states. More than three times as much timber 
was sold and more than twice as much cut as in 1916. The material 
disposed of, it is pointed out, is largely of poor quality, and its 
removal will improve the forest growth. 





It is estimated that about 90 per cent. of the entire copper output 
of this country goes into government consumption through the 
manufacture of war munitions of all kinds. This includes produc- 
tion from the big mines of South America, Canada and Mexico which 
comes into the United States to be refined. 





Commodity Price Advances Predominate 





Unlike the experience of last week, when declines predominated 
for the first time in over a month, there were more advances than 
recessions this week in Dun’s list of wholesale quotations, 37 
against 23. Such changes as occurred in food articles were again 
mainly upward, and a further rise in prices of cotton goods was 
something of a feature. The advances in this quarter were not 
surprising, in view of the continued upturn in raw material, with 
spot cotton here going above 33%,c. But the depression in hides 
has remained in evidence and some varieties have fallen to the 
lowest level since the early days of the war, while leather has 
naturally been affected and buyers of lightweight stock are not 
disposed to operate, except at concessions. In metals, there were 
few alterations, as the price schedules fixed by the Government 
regulation continue in force and are to be effective during the 
first quarter, at least. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week| Last Year ARTICLE This Week! Last we ARTICLE This Week. Last Year 
APPLES: DRUGS—Continued. ‘. ] NAVAL STORES: } 
C.. con cive ce 6a tie bbl 2.50 2.00 Soda benzoate......... Ibi+ 3.3: Gu (ae: .c wevabeees aecke 4.50 4.00 i 
ET cages ce:08eeeses - 5.50 5.50 Vitriol, Diwe@.. cece: 100 lb *9.75 13.00 | tae ol com. to good, str cy I+ 6.95 6.55 . 
BEANS: DYESTUFFS.—Ann. Can. 32 32 Tar, kiln burned...... 12,50 7.50 4 
Marrow, choice..... 100 Ib 15.75 11.60 || Aniline, salt.........-. lb 34 ee. £xPerrorere per os 48 5614 i. 
Medium, choice..... sgl oy 14,00 00 || Bi-Chromate Potash, Am ‘* *44 42 | OLLS: Cocesamt. Cochin. .1b) 21 | 18 i 
Pea, choice......... eH 14.00 11,25 | Carmine, No. 40....... ‘i+ 4.20 450 Cod, domestic......... al anes) 75 : 
Red gn choice... ‘6 ‘‘i—— 14.50 11,80 } Cochineal, silver....... " 55 56 || Newfoundland ........ 4 1.00 | 77 i 
White kidney, choice ‘* ‘ cheese 11.85 || Cutch .......ccececees * 15 Be. 1 Gon sobnedaseenss - lb) -+ 18% | 10,81 "| 
BUILDING MATERIAL: \| ee Eiiicacéecksaneés ton 70.00 50.00 || Cottonseed ............ oe) 19.60) 12.20 H 
Brick, Hud. R., com..1000 8,25 8.50 | ED ss 0. vikebseess Ib|+ 22 11% || Lard, prime, city...... gal 2.20 | 1.30 i 
Cement, Portl’d dom...bbl 2.12 1.92 || Indigo, Bengal......... “ 3.75 Sore  . Ee Bowsshedancsuadien 1,45 85 + | 
Lath, Eastern, spruce. 1000 4.50 4.00 | Nutgalls, Aleppo....... = *1.00 60 | Linseed, city, raw..... “14+ 1.30 938 iH 
Time, JUMP... eccccces bbl 1.80 1.65 || Prussiate potash, yetew a *1.25 9242'| Neatsfoot, 30° c. t..... 7 2.40 1.15 1 
Shingles, Cyp. No. 1..1000 8.50 8.75 ‘| Sumac 28% tan, acid...ton| 100.00 78.69 || Palm Lagos.....ccccces Ib) 30 12% qi 
BURLAP, 104-07. -40-in. yd 19% 9.60 | Tumeric, Aleppo........ lb 10% 9% || Petroleum, cr., at well.bbl 3.75 | 3.05 i 
Ba SOc ak coc db ies ‘| 16% 8.20!|FERTILIZERS: | Refined, in bbls...... gal’ 16 12 i 
COFFEE, No. 7 Rio..... Ib\ + 8% 10_ || Bones, ground, steamed || Tank, wagon delivery.. ‘* 11 9 
es Santos No. 4.. **|+ 10% 10% 14% am., 60% bone Be | Gas’e auto in gar.st. bbls. «| 24 22 # 
SOEOD - cecicovenest ton 27.00 23.00 || Gasoline, 68 to 70° steel. **| 32 28 BI 
COTTON GOODS: | Muriate potash, basis 3 || Min., lub. cyl. dark fil’d ‘ 18 18 ‘ 
Brown sheet’gs, stand. -yd + 20% 11% etn ts Gb 0 *17.50 22.50 || Cylinder, ex, cold test.. “| _ 45 26 ‘ 
L Wide sheetings, 10-4. 55 312 Nitrate soda, 95%.. ** ‘‘i-—- 4.50 2.25 || Paraffine, 903 spec. Fe oi 27 21 i 
‘ Bleached sheetings, st.. “ 18 11 Sulphate ammonia, te _ || Wax, ref., 125 m. p....Ib 11% 7 i 
. Medium .......++: a4 MS 17 10%|| domestic ......... es 7.25 4.50 || Rosin, first run........ ‘| 33 38 t 
- Brown sheetings, 4 “yd.. oe} 15% 9%|| Sul. potash, bs. 80% ‘** ‘| *17.50 *13.75 | GA Teng ov odeccevad oe? 18 12 ‘ 
. Standard prints........ te 13 9 i UR: wae! | 
Brown drills, standard. . 6) 20% 12%! Spring patent......... bDbli se wees 9.75 PAINTS: Litharge, Am. .Ib) 9% 4 4 
P Staple ginghams....... id 18 9%) | Weer geecsees ss eee 9.15 } Ochre, French......... — 5 2 : 
> Print cloths, "38% inch, . || Spring clear.......e.+- “ sceee 5.00 || Paris White, Am...100 Ib) 1.50 1,25 i 
‘ 64x oy pcdpereeteeneoes ss) 12-121 Tl eee .°* eccewecsen on ceece 8.30 || Red Lead, American... .Ib) 10 9% } 
1 DAIR \GRAIN: | Vermilion, English..... ‘| | 1.75 2.50 j 
l Butter, creamery extras.Ib|— 51% 3944 | Wheat No. 2 red....... bu 2.25 2.00 || White Lead in oil...... ‘ 10% 9 { 
| State dairy, com. to fair. ‘ 40 30 || Corn No. 2 yellow, new.. ‘‘|— 1.84 Bean’ © ee ke céaa ™ 9 8 q 
Renovated, firsts....... ty yes 41 eth MD. ahd 6 cbcledeebeee sé ye 1,66 1.45 ”* ‘* Eng. in oil ‘“ ere 12 - 
Cheese, w. m., held sp. 24% 24%4|| Oats, No. 3 white...... ‘i++ 94% 6414|| Whiting Comrcl..... 100 Ib 1.10 90 t 
W. m. under grades cede 17 20 De. BO Bil-otccévccece “ 1.92 1.55 | Zine, American........- lb 10 2% ‘a 
Eggs, nearby, fancy.. hs 73 57 Barley malting......... “ 1,40 1,25 ip SB ... PR. 13 17 q 
Western firsts........ o “+ 64 51 Hay, prime timothy.100 Ib + 1.60 1,15 PAPen: News roll...100 Ib 3.00 5.00 i. 
DRIED FRUITS: Straw, lg. rye, No. 2 ** ‘i+ 50 65 || ie Madeatscacate Ib 5 ¥ 
il Apples, evap., choice. x 15% 8 IEMP: 7 rc | Boards, Gi seecceen . ton 38.00 65.00 4 
t Anticote, Cai. st., new. 17% 17 Manila, fair cur. spot...lb *27% 14 || a at ewen sas 43.00 D 
< Citron, boxesS.........-. “ 23 16 Pal Midway, shipment...... 7 30% 20 OF, * > i os a rT 43.00 65.00 
D5 Currants, cleaned, boxes. ‘‘ 29 17%4||HIDBS, Chicago: | Wrapping, No. 2 jute.100 Ib 9.75 10.00 i 
d DOE MER caccesceecs si 17! 12%'|| Packer, No. 1 native....lb;— 34 33% || pening, ara: Ib 10 11% . 
Orange pecl..---+-+:+. “ 18 14 || No. 1 "Texas........... “| 39 324 ||PHAS: Scotch, choice.i00 Ib| _ 11.00 8.75 
n Peaches, Cal. standard.. ‘ 11% 8%)! Colorado ......-.eeeee. i ae 3144||PLATINUM........... --0Z| 105.00 105.00 } 
18 Prunes, Cal., 30-40, 25- | Cows, heavy native..... ‘o— 32 32%| PROVISIONS, Chicago: 
TD, BOR. .occsccccccces 7 Posse 10 Branded cows.........- se 18 31%4|| Beef, live.......... 100 Ib+ 8.10 7.75 
st Raisins Mal. 4-cr...... box 3.00 3.00 Country No. 1 steers.... ‘‘i-— 24 25 | BEOGS, BWOccccccces ~~ 16.10 10.30 
d California stand, loose No. 1 cows, heavy...... - 19 23 || Lard, prime steamed ‘ es} 25.00 15,45 
: muscatel, 4-cr....... b 9% eee No. 1 buff hides........ tc 19 23 || Pork, mess........ ----Db1li— 48.00 30.00 
id DRUGS & CHEMICALS: Bs. 3: dias seas cdce “ 21 30 | Sheep, live........100 lb\+ 9.70 9.60 
»4 Acetanilid, c. p. bbls...Ib 75 46 || No. 1 calfskins......... ee 28 38 Short on wing sides se “© “| 23.50 14.00 
Acid, Acetic, 28 deg. 100 lb 5.75 3.50 ||HOPS, N. Y. prime. . Ib 53 48 | Bacon, N. Y., 140s down ‘‘|-+ 2414 13.87% 
er Boracic crystals.....*. Ib 13% 13%||\JUTE, shipment......... lb. — 12% | Hams, N. Y., big. in tes ‘‘|— oe 18 
al Carbolic drums........ +“ 53 521% LEATHER: Tallow, MW. Y.. cece cece “i 17%) 11% 
i Citric, domestic....... oe 75 65 || Hemlock sole, B. A-. Igt.1b 46 57 ||RICE: Dom, Fey head. -Ib| 8% 5% 
- Muriatic, 18’..... 100 Ibs 1,50 1.75 || Non-acid, common...... me 45 56 ||RUBBER: Up-river, fine..Ibi— — 61 77% 
er Strle, B36’... ccce conse 6% 6%4|| Union backs, tannery run ‘* 68 85 ||SALT: Coarse... .140-lb bag! 1.13 1.06 
SEE «<< cakosediaeaae's o 46 46 Glazed Kid.....ceee- 40 50 || Domestic No. 1.300-lb bbl 5.10 4.15 
Sulphuric, 60’....100 lbs 1.50 1,50 On grain, No. 1, 6 to ISALT FISH: 
Tartaric crystals...... lb 78% OS. Tt FMR dconencndcocsece " 35 38 Mackerel, Irish, fall fat 
Alcohol, 190 A o> ul 5.00 2.74 Glove grain, No. 1, 4-oz, “ 30 32 SMD. “cceabocecedés 61.00 ae 
ref. wood 95%... ‘* 1,35 90 Satin, No 1, large, 4-02, ** 32 35 Cod, Georges....... 100 Ib 9.25 8.50 
e deg °T88 pref.. oe 72 65 Split, crimpers, No. 1, It. * 32 35 ||\SILK: an. St. Fil ist. lb 6.65 5.80 
Sie Teme. «ib veers ine . lb 4% 4 Belting butts, No. 1, hy. ‘ 93 88 ||\SPIGES: Mace....... . 49 48 
al Ammonia, cart’ ate dom. ‘ 10 10. ||LUMBBER: Cloves, Zanaiber. 3 * 44 1914 
nle Arsenic, white......... oe 16 8%|| Hemlock Pa., b. pr 1000 ft 30.50 25.00 Nutmegs, 105s8-110s. . « 23 24 Me 
d Balsam, Pcie ON RB Bes 96 6242|| White pine, No. 1 Ginger, Cochin . a 16 10% 
n Wir, Canada......+.. as + 6.00 5.50 Rigs oo 6 52.50 37.50 Pepper, Singapore, black ee 23 %4 20% 
ut BD scecésonceceveces Ib 3-75 3.35 Oak | plain, 4/4 1sts te ‘| 27% 3 
ars To lu et EL ene be ele ae 4) 95 35 | ere ‘ 68.00 66.00 ||SPIRITS, Cincinnati. gal 4.60 1.42 
Bi-Carb’te soda, Am.100 Ibs *2.75 *2.00 Oak qtd., 6-in., 10 to ‘SUGAR: Cent. 96°...100 Ib 6.005 5.27 
>re Bleaching powder, over ~~ a 260 6 2. &= 90.00 85.00 || Muscova do 89° test. ** ‘| douse 4.50 
of. Foe? 100 Ibs} 1.75 4.75 || Red Gum, 1-inch, , in bbls... “* *\— 7.45 6.75 
crystal, in bbl...Ib 8 8- || ists & 2ds...... “ 4) «55.00 42.00 |\THA: Formosa, fair..... Ib| 27 16% 
rd ,' crude dom. .ton 45.00 28.50 Fogler, 1-in. 7 to 17 DUD cccccece qeececce “4 40 23 
by American..... lb 1.91 1.43 in ists & 243. *“ * 65.00 57.00 || Japan, low..... eecsvee ‘a 24 20 
, foreign, ref’d. ‘* 76% 86% White ‘Ash, “4/4 — = 68.00 57.00 | BOS cccesese coccceccs ™ 40 40 
nd- Chinese, w. “ 1.00 1.00 Beech 4/4 1sts, 2ds ‘* “| 48.00 37.00 | Hyson, low........... “ 33 18 
ove soap, pure white. ‘‘ 40 16 Birch 4/4 ists, 2ds ‘** ‘“ 75.00 59.00 | eae 44 32 
Cee a Be cn cee on 25 18 Chestnut 4/4 firsts. “* ‘* 58.00 48.00 TOBACCO, L’ ville: ‘16 cro 
soda ee? .100 Ibs|i—_ 6.50 4,50 Cypress, shop, l-in. ‘** ‘* 87.00 29.00 Burley Red—Com., mH 22 12 
till potash..... eolbi— *40 65 Mahog. No. om 1-in.100 ft 16.50 -8.00 OOUMEOM <b.cweoccce aeda 25 13 
ine §  §§  Qhloroform ........ Ger 70 60 Maple, 4/4,1sts,2ds 1000 ft 58.00 42.00 De svevbeeeesd sea @ 26 14 
be ++ 20% 9.00 4.35 Spruce, 2-in.. rand. aa 85.00 29.00 ES oir s Wik Metin ee * 30 19 
ber ~<a. Qeeoa butter, bulk....:. b el. pine a yee tess. . oO Burley colory—Common. “ 30 
rial ...bbl| 125.00 112.00 Cherry 4/4 firsts. ss 4) 105.00 95.00 ae A ; M4 saat a itt Yas oe 33 15 
sewee Ib 1.71 1.29 Basswood 4/4 firsts “ “ 53.00 44.00 Dark, rehandling—Com. ‘ 13 11 
its tartar, ye cees " : +: % ‘. 89% METALS: ins << pedium Vibademneeee oe 14 11% 
eechwood.... ‘* . ° g iron, ry. No. 2, ark, ex rt—Common. “= ee ee ec ce 
salts, dom...100 Ib 3.25 1,75 DE. «<a@aadeageonsce ton 34.25 80.00 Medium $e veadeu dacuee e oat éede 
BR, cc vic wces Ib) + 75 65 basic, valley, furnace. ‘‘ 33.00 30.00 
put § &§ Bucalyptol ........... . 1.35 90 Bessemer, Pittsburgh.. “ 37.25 35.95 ||\VEGETABLES: 
i Oe  . oo cet es oe 19% 12 gray forge, Pittsburgh. we 82.75 29.95 Cabbage ......... osvclell 2.00 4.50 
the = # @ + ¥Fusel oil, refined...... gal 19 4.00 Billets, Bessemer, Ptts. ee 47.50 60.00 SE id 5 naire at woe che tad bag 2.00 4.00 
luc- ,» in bulk Ibi— 87% 53 forging, P+ttsburgh. o 60.00 80. DIO sennccndcceds 100 Ibs 50 3.20 
konees 55 38 pi. eine gg Phila “ 50.50 60.00 Turnips, rutabagas.... ‘ 1,50 2.15 
nich =i —<—~Ss~s~*~*sS«@B@ enzo, ©=SSumattrfaa... .j " 33 28% wire rods, Pittsburgh... ” 57.00 75.00 - Wee cdbcces ™ 1.50 2 00 
Mee *80 60 Steel rails, hy., at mill ry eeee 38.00 WOOL, Philadelp hia 
oes eeeeee ont ‘“'-+- 2.00 1.50 iron bars, ref., Phil. 100 1b 3.685 3.159|| Aver. 100 ort new ’ aie. Ib 75.48 37.92 
babCs éeee08eeud e 40 25 Pittsburgh ....... “ 3.50 3.25 Ohio ep . Sesvee 78 37 
ge6 ope wenad ewe eo 60 39 Steel bars, Pitts. veel Bite 2.90 3,00  sgeendeseeececn cates 76 
i setnctos ys 34 17%4|| Tank plates, Pitts.. “ “ 3.25 4,25 = ake dew covoce = 78 44 
sweseouce 75 47 Beams, Pittsburgh.. “ “ 3.00 3.25 N. Y. "& a 
conte tahoe “ 46 43 Angles, Pittsburgh... ‘* ‘* 3.00 8.25 Fete og i seeocena 74 40 
ated -_, “ 2.15 2.15 Sheets, black, No. 28 Quarter blood........ o° 73 40 
han ssti‘<ié‘i‘éi‘éda=(Ct«;té‘CT!éC ON, resublimed...... - 4.25 4.25 Pittsburgh ...... ive f tale: 5.00 4.50 Wiscenaie & Ilinois— 
ees. BRET | cc cccivesccce “: 5.00 5.09 Wire Nails, Pitts. a 3.50 2.95 4 ae $ebed86een6seaner 66 29 
8 See. -. SBE, CROOS. 2. ccc ccss ” 3.15 8.20 Cut Nails, Pitts. ~. 4.00 mee tH BOOED ccoccccdccetcs - 73 38 
rai bulk. ..0oz 13.80 7.40 Barb Wire, galvan- Quarter blood....+-.+. ** 73 39 
gain , crystals... **|+ 57 46%4|| ized, Pittsburgh. oe « 4.35 8.85 || Coarse ......... ee 62 24 
WAG 4. PAE VMS. wc cc ccccces Ib "12 7%4|| Galv. Sheets No. 28, Pitts “ 6.25 6.25 North "& South Dakota— 
not  @  Oll—Anise ............ es 1.05 1,00 Rl ee en ee , || ope veteave 60 29 
— “en, MOP scesovercessecces 1" 2.35 2,25 Furnace, prompt a4 Woy 6.00 8.50 Medium Soeccccce eves * 63 32 
.): a —l (it |” RE RR stg 6.00 6.00 Foundry, ety = man 7.00 9.00 Quarter blood. <<a 66 34 
rides — 1,55 1.05 Aluminum, p crdina ton ota) Th 5 6 Utah, Wyoming & Idaho 
— | a Te vee eecbocces +4) 51 45 rang OO 1414 14% Li ight GRO. cece tnteaos st 60 26 
| SO ee AN ns Since Kav ccclee es 1.00 1.15 Copper, lake, N Dh 23% 74 oti aati oe ok s 55 24 
nan nat. s. b.. “ 2.15 2:25 ©" “Blectrolytic ... “ 23 27 || WOOLEN GOODS: 
Opium, OS. .«2 ™ 30.00 14.55 Spelter, Weasddane d “— 7% 9 Stand. Clay alone 16-oz. yd 3.65 2.05 
- not Quicksilver ..cccccccce = 1.55 1.05 ES Ts Bas 6 Ge 66 awe Oe “ 614 714|| Serge, 11-08....ccccces te 2.92% 1,95 
were Quinine. 100-oz, tins... .oz 75 55 Tin, N. Y.wcccccccves ‘“\— 85 42%4|| Serge, 16-02.......+.... -. 4.05 2.35 
Rochelle salts.......... lb 39 34 Tinplate, N. Y., 100-lb. box 7.75 7.24 Fancy Cassimere, 13-02. “ 2.90 1.77 
ment Sal ammoniac, lum e 18% 17 ||MOLASSES AND SYRUPS: 36-in. all-worsted serge. ‘‘ 75 55 Y¥ 
- the Sal soda, American. "100 Ib 1.10 1,10 New Orleans, cent. — — all-worsted ~_— 
Saltpetre, commercial ‘* ‘ eves 12.00 COMMON .......>. ccoe al 41 2B i} GMB cccccsee o 75 55 
Sarsaparilla, Hondura 65 38 open kettle......... ao’™ 65 40 Broadcioth, 54-inch . 600" 2.95 2.10 
Soda ash, 58% light. 100 ib + 3.05 3.00 rup common........ “* 35 18 36-inch cotton warp serge “as 75 45 
-+Means advance since last week. —Means decline since last week. Advances 37 Declines 23 * Quotations nominal. 
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FINANCIAL FINANCIAL | FINANCIAL 
The National Park Bank of New York 
STATEMENT OF CONDITION . 
DECEMBER 31, 1917 
RESOURCES | LIABILITIES 
Loans and Discounts.......... $163,152,861.22 CN ss cis Caceres Sceesececes O00 COGAN 
U. . Bonds to secure Deposits. 8,500,000.00 Surplus and Undivided Profits.. 17,536,202.06 
U. S. Bonds to secure Cireula- Discount collected but not earned —1,171,069.15 
OD Ss Wa en ceases a es betes 4,130,000.00 EPO GPL? PAE IA 241 984 86 
U. S. Bonds on Hand.......... 104,900.00 Se ee seats aero 
Other Bonds to secure Postal So ea rer re ---  4,108,997.50 
Savings Deposits Nae ye eee 2,148,333.33 Aceceptanees and “eer of 
Other Bonds and Seeurities..... 9,221,025.11 RGN heh eek So ees awe be 7,857,989.23 
te — Pe Cesta Rng sa ces cade Bills Payable........ Scientia 15,000,000.00 
ne Seem Feuere: Rewrve BARK 24, Sos tet Rediscounts and Acceptances En- 
Exchanges for Clearing House... 21,346,756.20 Perenes 6.897.364.66 
Cash and due from Banks...... 4,310,856.15 Gites sae shisha tl wana: eas npnssiesiecs 
Due from U. 8. Treasurer....... 299,000.00 Bonds Borrowed ...... 3,000,000.00 
Customers’ Liability Account of Deposits : 
Acceptances and Letters of Banks ........ $87 ,646,025.33 
PAE ices ive ccibieeetwke 7,711,383.33 Individuals ... 99,042,397.47 
Interest earned but not collected. 366,777.69 U.S. Gov’t 6,169,176.09 192,857,598.89 
$253,670,506.35 $253,670,506.35 
PRESIDENT 
RICHARD DELAFIELD 
VICE-PRESIDENTS 
GILBERT G. THORNE WILLIAM 0. JONES GEORGE H. KRETZ 
JOHN ©. VAN CLEAF MAURICE H. EWER SYLVESTER W. LABROT 
CASHIER 
ERNEST V. CONNOLLY 
ASS gecicnorid CASHIERS 
WILLIAM A. MAIN J. E. PROVIN HENRY L. SPARKS 
FRED’K 0. FOXCROFT WILLIAM E. DOUGLAS BYRON P. ROBBINS 
DIRECTORS 
STUYVESANT FISH . CORNELIUS VANDERBILT JOSEPH D. OLIVER 
CHARLES SCRIBNER GILBERT G. THORNE ROBERT P. PERKINS 
EDWARD C. HOYT RICHARD H. WILLIAMS JOHN J. PIERREPONT 
W. ROCKHILL POTTS THOMAS F. VIETOR LEWIS CASS LEDYARD, JR. 
RICHARD DELAFIELD JOHN G. MILBURN HORACE C. STEBBINS 
FRANCIS R, APPLETON WILLIAM VINCENT ASTOR JOHN C. VAN CLEAF 
SYLVESTER W. LABROT 


























ILLINOIS, Chicago.— The South Side Na- 
tional Bank. Capital $200,000. Conversion 
of the South Side State Bank. 


NORTH DAKOTA, 
State Bank. 
plied for. 

SoutH Dakora, South Shore.—South Shore 
Bank. Capital $25,000. Incorporated. 

WISCONSIN, Sheboygan.—The Security Na- 
tional Bank. Capital $250,000. Conversion 


B A N K | N GG N E W S Grand Forks. — People’s 
Capital $75,000. Charter ap- 
SOUTHERN. 
GEORGIA, Blakely. — Farmers’ 
T. B. McDowell is cashier. 
MARYLAND, Rockville.—Farmers’ Banking & 


ILLINOIS, Minonk. — The Minonk National 
Bank. Capital $25,000. Charter issued. 


ILLINOIS, Petersburg.—Surety & State Bank. 


State Bank, 





i < ~ . Je y . S , ~ 
Trust Co. Wm. W. Welsh, treasurer, is dead. Capital 5100. 000 Incorporated ucceeds of the German Bank. 
Se ee _|H. H. Schirding & Son. 
MARYLAND, § x Bank. _ | PACIFIC. 
Walter D. Brenner, cashier, has resigned. Iowa, Allerton.— The Farmers’ National CALIFORNIA, Fullerton. — First National 
Missouri, Springfield.—American Savings| Bank. Capital increased to $40,000. Bank. William Besser is president. 


Bank. L. L. Turner is vice-president. 
SoutTH CAROLINA, Clio.—The First National 


CALIFORNIA, Sacramento.—Sacramento Mor- 


KANSAS, Kinsley.—National Bank of Kins- : , 
ris Plan Bank. Filed articles of incorporation 


ley. J. E. Stowell is now cashier, vice A. F. 





Bank. -Capital $25,000. Charter applied for.| | with authorized capital stock of $50,000. 

me ‘ . . _,| Aderhold. ; 

SovrtH CarRoLinA, Sharon.— The Planters ) : WASHINGTON, Seattle—The Seaboard Na- 
National Bank. Capital $35,000. Charter} Minnesota, Excelsior. — Citizens’ State} iijna] Bank. Capital $200,000. Conversion 
applied for. Bank. Succeeded by the Minnetonka State| . > ina seaboard Bank. 

Texas, Booker.— The Edwards National) Bank. 

Bank. Capital $25,000. Charter applied for.) yixxesora, Lincoln—Lincoln State Bank. ; 
To succeed the La Kemp State Bank, La Kemp, Capital $10,000. Incorporated. The Philippine National Bank 











Okla. = , 
Texas, Lamkin.— Farmers & Merchants’ Bi ce cggpee ng a heecorttan ciate se pees Manila, x I. ze 
State Bank. Succeeded by the First State f high et The Board of Directors of the Philippine 
Bank. capital stock of $25,000. National Bank, Manila, P. I., has declared a 
Missouri, Waco.—Bank of Waco. Incor-|semi-annual dividend of 7 per cent. to stock- 
WESTERN. porated with authorized capital stock of $10,-| holders of record as of December 31,. 1917, 
ARIZONA. Tucson. — The Tucson National|/000. The officers are: Thomas H. Lofton,|thereby making a total disbursement to stock- 
Bank. Capital $100,000. Charter applied for.| president; R. S. Nichols, vice-president ; War-/| holders for the year of 12 per cent. A similar 
COLORADO, Boulder.—The Citizens’ National|ren E. Lofton, cashier. amourt, namely 12 per cent., has likewise been 
sank. Capital $100,000. Charter issued. NEBRASKA, Omaha.—United States National| passed to Surplus account. Checks will be 
CoLorapo. Denver. — Interstate Trust Co.|Bank. George Ege Haverstick, vice-president,| mailed by the Central Office at Manila to 


Paul Hardey, vice-president, has resigned. 
COLORADO, Norwood.— Bank of Norwood. 
inital $25,000. Incorporated. 

C»LtorADO, Ridgway.— Bank of Ridgway. 

Capital $15,000. Incorporated. 





is dead. 


NortH Dakora, Grand Forks.—The North- 


western National Bank. Capital $200,000. 
Conversion of the Scandinavian-American 
Bank. 





stockholders of record in the United States. 


Philippine National Pank, 
New York Agency. 


Dated Jan. 9, 1915. 
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BANKING NEWS 


EASTERN. 

Connecticut, East Hartford.—East Hart- 
ford Trust Co. Chas. A. Renner is treasurer. 

CONNECTICUT, Meriden.—Puritan Trust Co. 
Walter E. Frisbie, treasurer, has resigned. 

MASSACHUSETTS, Boston. — Boston Federal 
Reserve Bank. Charles C. Bullen is cashier. 

MASSACHUSETYrs, Boston. — Fidelity Trust 
Co. Walter C. Trefry is assistant treasurer. 

NEW JERSEY, Jersey City. — Hudson City 
Savings Bank. John Headden, president, is 
dead. 

NEW JERSEY, Newark.—-The National New- 
ark Banking Co. Capital increased to $2,000,- 
000, and name changed to the National New- 
ark & Essex Banking Co. 

NEw York, New York City.—The German 
Exchange Bank. Approval given to change 
name to Commercial Exchange Bank. 

New Yor«k, New York City.—The Germania 
sank. Approval given to change name to 
Commonwealth Bank. 

New York, Syracuse.— The City Bank of 
Syracuse. 

PENNSYLVANIA, 
tional Bank. Capital $25,000. Charter issued. 

PENNSYLVANIA, Liberty.—The Farmers’ Na- 





Will increase capital to $1,000,000. | 
Irvona.— The First Na- | 


tional Bank. Capital $25,000. Charter issued. | 


PENNSYLVANIA, Pittsburgh. — Merchants’ 
Savings & Trust Co. Thomas W. Fitch, vice- 
president, is dead. 


PENNSYLVANIA, Reading.—Neversink Bank. | 


James M. Kase is president. 

PENNSYLVANIA, Timblin.— The First Na- 
tional Bank. Capital $35,000. Charter ap- 
plied for. 

RHODE ISLAND, Providence. — Industrial 
Trust Co. KF. M. Howe is vice-president. 
SOUTHERN. 

ARKANSAS, Altheimer.—The First National 
Bank. Capital $25,000. Conversion of the 
Bank of Altheimer. 

ARKANSAS, Monette.— The First National! 
tank. Capital $25,000. Charter issued. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 


Books 
Name and Rate. Payable. Close. 

Atchison, Topeka & Santa 

re fe ee as ano kb 04 we Feb. 1 *Dec 31 
Canada Siutie rn, 1% s... Feb. 1 *Dec. 31 
Chicago, Rock Island & 

Pacific 7% pf, 3% s..... Jan. 14 Jan. 4 
Chicago, Rock Island & 

Pacific 6% pf, 3 8.......% Jan. 14 Jan. 4 | 
Delaware, Lackawanna & 

Western, $2.50 q........ Jan. 21 Jan. D 
Detroit River Tunnel, 3... Jan. 15 *Jan. 8 
Georgia RR & B, 3q...... Jan. 15 Dec. 31 


Great Northern pf, 1% q.. Feb. 1 Jan. { 


Kansas City South pf, 1 q Jan. 15 *Dec. 31 | 


Lehigh ep com and pf, 


De Mateewhenbevweneed Jan. 12 *Dec. 29 
Little Se Nav, RR & C, 

ee ee Jan. 15 Dec. 14 
Mandan ©C Bm. SS B.cccceda Feb. 1 *Jan. : 
Michigan Central, 2 s.... Jan. 29 *Dec. 31 
Minehill & Sch Haven, $1.25 Jan. 15 Dec. 21 
New York Central, 14% q. Feb. 1 Jan. 3 
Dy Re Sree. We eo 66% 0006 eu Jan. 14 Dec. 31 
ree GROMONR, Boiss cccvccess Jan. 15 Dec. 31 
Northern Pacific, 1% q Feb. 1 Jan 4 
», & C & Bt lL, 2% 8..-- Jan. 36 Jan. 15 


Pere Marquette pr 


SS 


f,1%qFeb. 1 *Jan. 14 


Valley RR, 2% S8.......e-- Jan. *Dec. 18 
ween 6." 2 Eeadivs Jan. 31 *Jan. 11 
TRACTIONS 
Am Let & Tr, 2% q.....-. Feb. Jan. 10 


1 
Am Lgt & Tr, 2% stk.... Feb. 1 Jan. 10 
Am Lget & Tr pf, 1%q.... Feb. L Jan. 10 
Brooklyn City, 2% q..... Jan. 15 Jan. 3 
Central Illinois Pub Serv 


Des Re Chased wes sectaees Jan. 15 *Dec. 31 
Cities Ser com and pf, % m Feb. L °%Jan. 15 
Cities Ser com, % stk..... Feb. 1 *Jan. 15 


Cincinnati, Newport & Cov- 

ington Let & Trac, 1%q Jan. 15 Dec. 31 
‘incinnati, "Sheweevt & (er 

ington Let & Tr jPh 1%q Jan. 15 Dec. 31 
Com. Bree 4 2s Biiscecas Jan. 15 Dec. 31 
Duquesne Let pf, 1% q.... Feb. 1 , 

El Paso Elec pf, 3 s...... Jan. 14 *Dec. 24 
Georgia R & P Ist pf, 1 
Georgia R & P Ist pf, 1 


Manchester Tr, L & 4 


M% ‘a 
acc Jan. 20 *Jan. 10 
2 a 

Monon Val Trac, 51%ec q. 


Montreal Tram, 2% dap . Feb. 1 Jan. 14 
ae - & FY eee Jan. 15 Dec. 22 
oe ee Sr Oe Jan. 15 Dec. 22 
Ottumwa Ry & Let pf,1% q Jan. 15 Dec, 31 
Pee Cy OR Gs er eccenes . Jan. 31 Jan 2 


Name and Rate. Payable. 
Ph & W pf, 62%c q......- Jan. 15 
Rep Ry & Legt, 1 q........ Jan. 15 
Rep Ry & Let. 1% q...... n. 15 
United Ry & Elec (Baito), 

De: Ga even diecenes cwee ae 2m 
Virginia R & P pf, 3. oaveee Jan. 21 
W P Power pf, 1% q..... Feb. 1 
York Rys pf, 62%c q..... Jan. 31 

MISCELLANEOUS 
Alliance Realty, 1% q.... Jan. 16 
Allis-Chalmers pf, 1% q.. Jan. 15 
Allis-Chalmers, % acc. Jan. 15 
Am Agri Chem com and pt, 

BIR Wisawes Cbboeeeecoonen Jan. 15 
Am Beet Buger, 2 @.cecar Jan. 31 
Am Dist Tel (N Y), 1..... Jan. 15 
Am Gas & Elee pf, 75e q.. Feb. 1 
Be GR OG. Ss vn ca'e dwee eur Feb. 1 
Am 200 DE, TM Geecsecses Jan. 25 
Am Laundry Mach pf,1%q Jan. 15 
Am Locomotive pf, 1% q.. Jan. 21 
Am Malting Ist and 2d pf, 

Re RS ree ae ee Feb. 1 
Am “Reduction, $1 os haeeée Jan. 15 
Am Reduction pf, 1% q.. Jan. 15 
Am Seed Mach, 1 a. Sevece Jan. 15 
Am Seed Maen pf, 1% q.. Jan. 15 
Am Shipbuilding, 1% q... Feb. 1 
Am Shipbuilding, 2% ex.. Feb. 1 
\m arg 4a gy pf, 1% q Feb. 1 
Am Tel @ Tel, B Giasesece Jan. 15 
Am ale ep Bol 3 @cwose SOQ: (39 

| Am Typefounders pf, 1% q Jan. 15 
Am Woolen, 1% q.....<«.«-. Jan. 15 
1m Woolen pf, 1% q...... Jan. 15 
Anglo-Aim Oil, 15 int...... Jan. 15 
Abeowe (ee 3M Gwcincdacacs Jan. 15 
Atl, Gulf & West Indies,5 s Feb. 1 
B, Br & S 1st and 2d pf, 

Ra Os cov cbh ude weee eeu Feb. 1 

3arrett & Co pf, en cece COR. 15 
meets Fen OF Ch BGs wc ceces Jan. 15 
Bell Tel of Pa, 1% Qreces Jan. 15 
3rown Shoe pf, 1% Gs-ccce Feb. 1 
Bush Terminal, 2%....... Jan. 15 
Bush Terminal, 2% stk... Jan. 15 
Bush Terminal pf, 3...... Jan. 15 
Canada Cement, 1% q.... Jan. 15 

| Carolina Pwr & Let, % q Feb. 1 

Coat Far 26 Oe. BS Giecc0cs ee Jan. 15 
Ce Or We ae Bestcasen Jan. 15 
Central C @ GU, 2Mwccccces Jan. 15 

| Central C & C pf, 14% q... Jan. 15 
Central Leather pf, 1% q. Feb. 1 

Cerro Gordo Min, 2%ec q.. Jan. 15 

‘(erro Gordo Min, 2%c ex.. Jan. 15 

'Chieago Pneu Tool, 1 q... Jan. 25 
Cin & S Tel, $6.25 ex...... Jan. 15 
Cleveland Elec Illum, 2q.. Jan. 15 
Cleveland Elec Illum pf, 

2 SR PRS ieee eee Feb 1 
( ‘olor: ido Fuel & Iron, 4% q Jan. 25 
Colorado Power, % q...... Jan. 15 
Commonwealth Edison, 2 q Feb. 1 
Com Gas & Elec pf, $1.50 q Jan. 15 
Conn Brass &-Mfg Ist pf, 

Sis 4s 6d eels edkeboues Jan. 21 

| Conn Brass & Mfg 2d pf, 2 Jan. 21 

| Continental Motor pf, 1% q Jan. 15 

| Continental Refin, 10c m.. Jan. 15 
Corn Prod Refin pf, 1% q Jan. 15 

| Cramp (Wm) & Sons, 3... Feb. 1 
D, L & W Coal, 2% q.... Jan. 15 
Dis Securities, % q....... Jan. 18 
Dom Pwr & - Fe pf, 3% Jan. 15 
Dom Textiles pf, 1% q.... Jan. 15 

, Du Pont de Nemours Pwd 

eee Ba Wve sue nwa ewe ee Jan. 25 
Du Pont de Nemours Pwd 

> ae . We dies 6 0 Os wou eran Feb. 1 
Du Pont de Nemours Pwd, 

bay Ghetdcweboksecheniews Feb. 1 
Eastern Steel. 2 2 are an. 15 
Edison Elee Illum (Brock- 

its BS Ms cckh et ckianecene Feb. 1 
Elec Securities, 1% q..... Feb. 1 
Eleetrie U tilities pf, eh q Jan. 15 
meremse PF Ea © Gi. cvecsctos Feb. 1 
Fall River Gas Wks, 3 q.. Feb. 1 
Federal Steel Fdy, 10..... Jan. 15 
Federal Steel Fdy pf, 6... Jan. 15 
Foundation Co, $3 ex.... Jan. 15 
General Chemical, 2% spl. Feb. 1 
General Chemical, 5 stk.. Feb. 1 
General Electric, 2 q...... Jan. 15 
General Electric. 2 stk.... Jan. 15 
Globe-Wernicke pf, 1%q.. Jan. 15 
Granby Cons, 2% q....... Feb. 1 
Harbison- Walker Refrac pf, 

Ca Cité d oe enwke dooce ws Jan. 19 
Hillerest Col pf, 1% q. Jan. 15 
Holly Sugar pf, 1% q..... Feb. 1 
Iliinois Brick, 1% q...... Jan. 5 
Inspiration Copper, 2 q.... Jan. 28 
inter 3B HSM, 1 G@..cccce Jan. 15 
Irter Harv (N J), 1% q... Jan. 15 
smaGer: Beet BOR. Bsicvccdcns Feb. 1 
Inter Paper pf, 1% q..... Jan. 15 
Inter Petrol, 50c.....ccccs Jan. 31 
Inter Petrol pf, 50c....... Jan. 31 
Jones Brees T, G0C...ccccce Jan. 15 
Kayser (Julius) Co lst and 

ee: et ee. A os bea cases Feb. 1 
Kelly-Springfield Tire, 1 q Feb. 1 
Kentucky Secur pf, 1%q.. Jan. 15 
Lehigh Val Coal Sales, $2 q Jan. 16 
Lukens Steel ist and 2d pf, 

Goede rh ecan.os0b6005 644 Jan. 15 
McAnd & F, 2% q........ Jan. 15 
McAnd & F, 1% ex....... Jan. 15 
McAnd & F pf, 1% q...... Jan. 15 
Maple Leaf Min, 21g Jan. 18 
Maple Leaf Min pf, 1% q Jan. 18 
Mass Gas Cos, 1% q...... Feb. 1 
Mass Lighting, 25c q..... Jan. 15 
Mass Lighting pf, $1.50 q.. Jan. 15 











Books 
Ciose. 
Dec. 31 
Dec. 31 
Dec. 31 
*Dec. 31 
*Dec. 31 
Jan. 19 
Jan. 2 
Jan. 10 
*Dec. 31 
*Dec. 31 
*Dec. 24 
Jan. 12 
*Jan 2 
Jan. 18 
Jan. 20 
Jan. 15 
Jan 5 
Jan 5 
Jan. 16 
Jan 2 
Jan 2 
*Dec. 31 
*Dec. 31 
Jan. 15 
Jan. 15 
Jan. 15 
Dec. 31 
*Jan. 10 
*Jan. 10 
Dec. 13 
Dec. 10 
Dec. 31 
Dec. 28 
*Jan. 26 
*Jan 2 
Dec. 31 
*Jan 5 
Jan. 19 
Jan 7 
Jan 7 
Jan 7 
Dec. 31 
*Jan. 15 
*Dec. 31 
*Dec. 31 
*Dec. 31 
*Dec. 31 
Jan. 10 
Dec. 31 
Dec. 31 
Jan. 15 
Dec 24 
*Jan 1 
*Jan. 25 
Jan. 10 
*Dec. 31 
Jan. 15 
*Jan 2 
Dee. 31 
De 31 
Jan 3 
*Dec. 31 
Jan 7 
Jan. 15 
*Dec. 31 
*Jan 2 
Dec. 19 
Dec. 31 
Jan. 10 
Jan. 21 
Jan. 21 
Jan 2 
Jan. 15 
*Jan. 24 
Jan 5 
Jan. 15 
*Jan. 15 
Dec. 31 
Dec. 31 
Dec 1 
Dec. 31 
Dec. 31 
Dec 7 
Dec 7 
Dec. 31 
Jan. 18 
*Jan 4 
Dec. 31 
Jan. 15 
Jan 2 
Jan. 11 
Jan 2 
Dec. 24 
Jan. 16 
*Jan 4 
Jan. 27 
Dec. 31 
Jan. 21 
Jan. 15 
*Jan 2 
Jan 7 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Jan 3 
Jan 3 
Jan. 15 
*Dec. 26 
*Dec. 26 


BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 





COMMERCIAL PAPER 











Name and Rate. 


Mexican Tel, 2% q.......- Jan. 15 Dec. 31 
Michigan L & C pf, 43%cq Jan. 15 *Dec. 31 
Midvale Steel, 1% q...... Feb. 1 *Jan. 19 
Midwest Refin, $1 Duwetes Feb. 1 Jan. 15 
6. ee ee Feb. 1 gan. ‘“§ 
Montreal Teleg, 2 q...... Jan. 15 Dec. 31 


Mt’n States T & T, 1% q Jan. 15 Dee. 31 
Nat Fuel Gas, 2% q Jan. 


National Licorice, 2%..... Jan. 15 Dec. 31 
National Licorice, 1 ex.... Jan. 15 Dec. 31 
N a Ga ee ee Beacnéneene an. 15 Jan 1 


National Biscuit, 1% q.... Jan. 15 *Dec. 29 
Nat Cloak & Suit, 14% q.. Jan. 15 *Jan. 8 
National Paper & Type, 2q Jan. 15 Dec. 31 
National Paper & Type pf, 


Sl See Pe ee ee Jan. 15 Dec. 31 
Niagara Falls Pwr, 2q.... Jan. 15 *Dec. 31 
Sea Denes OS Giksccccsies cs Jan. 20 Dec. 31 
i 2 Oo ere eee Jan. 20 Dec. 31 
North Butte Min, 25c q... Jan. 28 Jan. 10 
Nor Ont L & P pf, 3..... Jan. 15 Dec. 31 
Nor St Pwr, 29 G.cscscee Jan. 20 Dec. 31 
Nor St Pwr pf, 1% q...... Jan. 15 Dee. 31 
Nova Scotia S C, 2%...... Jan. 15 Dec. 31 
Nova Scotia S C pf, 2 q... Jan. 15 Dec. 31 
Ohio Fuel S, 62%c q...... Jan. 15 Dec. 31 
Oklahoma Natural Gas, 2q Jan. 21 Jan. 9 
Otis Elevator, 14 q...... Jan. 15 Dec. 31 


Otis Elevator pf, 1% q.... Jan. 15 Dec. 31 
Pacific T & T pf, 1%q.... Jan. 15 Dec. 31 
Penn Let pf, 1% q........ Jan. 15 Jan. 2 
Penn Salt, $1.76 G@...ccec. Jan. 15 *Dec. 31 
Pitts Coal (Pa) pf, 1% q Jan. 25 Jan. 10 
Pitts Coal (N J) pf, 1% q Jan. 25 Jan. 10 
Pittsburgh Oil & Gas, 1 ex Jan. 15 Dec. 31 


Poole Engineering, 1% q.. Jan. 12 Jan. 5 
Prairie Oil & Gas, 3 q.... Jan. 31 Dec. 31 
Prairie Oil & Gas, 2 ex.... Jan. 31 Dec. 31 
Prairie Pipe Line, 5 q..... Jan. 31 Dec. 31 
Prairie Pipe Line, 5 ex.... Jan. 31 Dec. 31 
Procter & Gamble pf, 2q.. Jan. 15 *Dec. 31 
Publie Serv (Nor Ill), 1% q Feb. 1 Jan. 15 
Pub Serv (Nor Ill) pf,1%q Feb. 1 Jan. 15 
Quaker Oats, 3 q......... Jan. 15 Dec. 31 


pees ee Boas caves saan Jan. 15 Jan. 5 
Reece Buttonhole Mach,3q Jan. 15 Jan. 2 
Reece Folding Mach, 1q.. Jan. 15 Jan. 2 
Republic Iron & Stl, 1% q Feb. 1 Jan. 15 
Sec Cor Gen pf, 1% q..... Jan. 15 Jan. 2 
Securities Co, 2%....... -- Jan. 15 Dec. 31 
Shattuck-Arizona, 50c q... Jan. 19 Dec. 31 
So Cal Edison ist pf, 1% q Jan. 15 Dec. 31 


oe 3 Dee BO eacadon Jan. 15 *Dec. 31 
Steel Co of C, 1% q....... Feb. 1 Jan. 15 
Steel Co of C pf, 1% q.... Feb. 1 Jan. 15 
Stetson (J B) Co, 15...... Jan. 12 Jan. 1 
Stetson (J B) Co, 4...... Jan. 12 Jan. 1 
Superior Steel, 1% q...... Feb. 1 Jan. 15 


Tonopah Mining, 7%c q.. Jan. 21 Dec. 31 
Tuckett Tob pf. 1% q.... Jan. 15 Dec. 31 


U G & Bi p@. 3% Sccvcodcs Jan. 15 Dec. 31 
Union N Gas, $1.25 q...... Jan. 15 Dec. 31 


United Alloy Steel, $1 q... Jan. 21 *Jan. 10 
United Coal pf, 1%4q . 
United Drug Ist pf, 1% q.. Feb. 1 Jan. 15 
em Gee Be SE Gicccceces Jan. 15 Dec. 31 
Tnited Fruit. 2 4 3 
United Oil of Calif, 1% q Jan. 19 Jan. 10 
United Oil of Calif, 1 ex.. Jan. 19 Jan. 10 
Tn Paper Rd vf. 1% q.... Jan. 16 Jan. 2 
United Verde Exten, 50c q Feb. 1 Jan. 3 
United Verde Exten, 25c ex Feb. 1 Jan. 3 


United Verde Ext, $1.50 spl Feb. 1 Jan. 3 
DS BD QGeeh Ss Gisasctctiicet Jan. 25 Jan. 15 
U S Indep Alcohol pf, 1% q Jan. 15 *Dec. 31 
U S Rubber ist pf, 2 q.... Jan. 31 *Jan. 15 
USSR & M, $1.25 q.... Jan. 15 Jan. 4 
TSS R€E&M pf, 87%cq.. Jan. 15 Jan. 4 
Va-Car Chem pf, 2 q..... Jan. 15 *Jan. 5 
Va-Caro Chem, 75c q..... Feb. 1 *%Jan. 15 


Victor Talk Mach, 5 q.... Jan. 15 Dec. 31 
Victor Talk Mach pf. i% aq Jan. 15 Dec. 31 
Warner (Chas) Co of Del, 1 Jan. 21 *Dec. 31 
Warner (Chas) Co of Del 

Ist and 2d pf, 1% q.... Jan. 24 *Dec. 31 
Wells Fargo & Co, 1% q.. Jan. 21 *Dec. 31 
West Power, $1.20........ Jan. 15 Dec. 31 
West Power Corp pf, 1 q Jan. 15 Dec. 31 
Western States Gas & Elee 

ot, Ben Mit «s han aetawetac Jan. 15 Dec. 31 
Western Union Tel, 1%q.. Jan. 15 *Dec. 20 
Western Union Tel, 1 ex... Jan. 15 *Dec.. 20 
Westinghouse Air Brake, 

xf Sr eae ree Jan. 21 Dec. 31 
West’ house Elec pf, 87%cq Jan. 15 Dec. 31 
Westinghouse Elec, 87%cq Jan. 31 Dec. 31 





* Stockhciders of record. 
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aod etd we 








DIVIDENDS 


AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 


A dividend of Two Dollars per share will be 
paid on Tuesday, January 15, 1918, to stock- 
holders of record at the close of business on 
Monday, December 31, 1917. 


G. D. MILNE, Treasurer. 
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credit grantors should be willing to direct their best 

energies. They can often forgive the merchant who 
fails against his own will through unforeseen and uncontroll- 
able conditions; his loss is usually greater than theirs. But 
the man who shrewdly plans a disaster that shall leave him 
richer than before, can claim no title to consideration. 


ieee ARD prevention of the deliberate fraudulent failure, 


One way to prevent failures for profit, may be found in 
the use of the Agency as an ofhce of record for the registra- 
tion of first orders. The business buccaneer can seldom 
overbuy if he is restricted to sources where he is well known. 
He must reach out for credit in new quarters if his profit 
is to be substantial. And just at that point it becomes 
important that his new acquaintances should pool their in- 
formation. 

Our Ledger Report Department provides the machinery for 
this operation. Subscribers who are sharing in its activities 
register here the first orders placed with them, and have the 
satisfaction of knowing that their diligence will make the 
fraudulent failure extremely difhcult. 


R. G. Dun & Co. 


The Mercantile Agency 





























